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Sharp drop in oil imports lifts trade figures TTJC FCJCCtS 

Special factors in 3% but win 
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weak surplus of f 101m. 


BY ANTHONY HARRIS 


g. ■• STERLING gained a further \ SWING of £Ei7m. In the always an erratic Item. There between the last two quarters, de-slockinc hy industry. 

* C_9 45 points to $1.8570; its visible 'trade balance between was also an erratic improvement and nearly per cent, com- Car imports ruse by £10m. a 

weighted depreciation -was .un- February' and March pul the cur- in exports of oil products. Since paring the last six months with month, largely due to the suc- 
id A. C. Handel 40 changed at 36 4 -per cent The rent account into surplus by an February appears to have been the previous six. This improve- cess of imported models 


*1 Carps of Signals, dollar’s widened 
is to appear at Bow per cent 
Hi to-day on two - ■ \ 

conspiracy to cor- * GILTS ■ put 01 
rive money, and to * ormance - Th* 
solicit and obtain f j g . — ; ‘ 
espeet of orders for T~ 

d cations equipment. 

was arrested at Alder- £4 . , : 

-day by DeL Chief 

Reynolds of Scotland n 

larged at Cannon Row - 

idon after further ' r~ 


single month since 1971. How- visible balance, the improvement classes and most markets. 


ever, unusual -developments 'in in the underlying trend could 
Ihe oil and diamond trades re- 


□qua ries have been 
for about two years 
neiuded visits to the 
e Middle Blast, involv- 
th U.S. and U.K.- elec- 
1 parries and . military 
Back- Page, Parliament 


m. ritTC •_ .- 4 „„ „ me iHj ana uidiuuuu 11 dues nr 

•^GILTS-putjin a^strong per- inforced u, e usual erratic inonth- 
formance- The Government to-month swing in" the balance. 
j. ' ... .. ' . ~ and both -Government officials 

Wj and the financial markets greeted 

' the figures with strong reserv- 

1 l. • - at inns, 

64: - . 11. The gilt-edged market closed 

,| \Aa For more than half an hour after 

flf-fJV-* ' the announcement of the figures 
|- [| A] — more than £100m. better than 

•** ‘ I . .] ■ even the most optimistic brokers 

i " " ' had expected. — to await details 

1 - | 1 • . I . and explanation: in the end the 

SO - CT CftUT — underlying trend, was judged 

1 Jnii^TirA good en ough to lift prices by up 

- . J- — ffilfllRfl ifS" to 11 points in heavy trading. 

cj, vw* junro in the foreign exchange mar- 

. InWJl kets. on the other hand, the re- 

- — J — -4 I — spouse was very muled; to the 


continue talks 


BY ROY ROGERS, LABOUR CORRESPONDENT 

TUC LEADERS yesterday firmly One leader who has altered has 
rejected the Chancellor's Budget views recently is Mir. Jack Jones, 
offer of a 3 per cent, pay norm architect of the £6 policy and 1 
to replace ihe £6 flat rate policy formerly proponent of a further 
expiring at the end of July. round of flat rate rises. He 
But the TUC economic com- played a major role in yesterday's 
mitlec agreed to continue dis- meeting where he made a strong 
cussions with the Government ease for- setting a percentage { 
not only on wages policy, where limit within which negotiators 
they -appear to favour a 5 per should be frep to decide how to 


VISIBLE 
TRADE BALANCE 

(excfaxfing OIL) 


Moreover, not all Ihe special The oil exporting countries ! n ° l on l; ° n , ^ pol,t -'' * here . v ^ ,h L n *' h,c ] 1 negotiators 
factors in October worked in remained Ibe fastest-growing i lht ‘> 10 raVOUr 8 5 _ per should be free to decide how 10 

favour of the trade balance The market for British exports, withj cenl - bul on P nces - apply the available money. He. 

arrival of two lame aircraft a 15 per cent, rise to £704ra. [ n unemployment and import con- too. made it dear he was talking 
raised the import bill bv some the most recent quarter, to over- ,rr ll* „ of more than the 3 por cent, oner 

£25m.— an erho of the similar lake North America as the .These talks, which amount to and additional to the suggested 
arrival in May. 1971, which cast second biggest non-European virtual renegotiation of the tax concessions 
doubt on the strop" revival of market for Britain. Exports also s° Lial eoctracl. will take place Although no firm decisions on 
the balance of navments and rose sharply lo North America, Mr. Healey, the Chancellor the policy were taken yesterdav 
became an -lection issue- 'while b >' 10 P&r rent, to £916m. between "f the Exchequer, as well as with there was broad agreement on 
British exports of air equipment the quarters and to the poorer other Ministers on the TI C- Mr. Jones’ proposals which look 
have been below trend for the developing countries, up II per Labour Parly Liaison iComm H- 

la«rt two months ■ cent to £S43m. tee. within the next fortnight. 


last two months. - 

Imports, on ihe other hand. On a slightly longer view, how- j The TUC negotiating leam — 
have shown little growth — and ever, the EEC is the fastest including Mr. Leo Murray.* 
a significant It per cent, fall in growing as well ns by the far the! general secretary- Mr. Jack 
volume, term- — in spite of large largest market Tor British Jones of the Transport Workers, 

increases in imports of basic exports. The quarterly average Mr. Hugh Scanlon of the En- 

materials and cars. f° r the last half year, at £1.9bn., gineers, Mr. David Basnet! of 

The main reason is a fall of * s more than 25 per cent, up on the General and Municipal 

£55m. a month in imports of food, ihe previous half year. Workers, and Lord Allen of the 


The TUC negotiating leam — 


nith can 
:ute‘Eye’ ^ 

v Goldsmith, chairman g? eg 
Walker Securities, was 
2h Court permission. 
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1-nm Urnt-I- • .-I-. ■ I disappointment oft he authorities. . 1 3/a - 13/P | beverages and tooacco between 11 is me growing evidence ot Sbopworkers — will report back 

5® — 21 — ‘-- j ■ ! — 1 The Bank of England, which had the last two quarters. This drop, export-led growth which appears to a special meeting of the TUC 

Nov Dec Jan . FN> Mar Apr been steadying the market on a be relatively small, or the order some 14 per cent, in volume most to have encouraged economic committee before the 

' ■— - - small scale ahead of the figures .of £25-50m. terms, is clearly largely erratic, domestic investors. In the foreign « u neral council meets on April 

_ . saw only, the thinnest of buying More surprisingly, the terms of though recent retail sales figures exchanges the good trade news — ^8. 

Securities index -rose 0.56 to j n the' afternoon; the pound trade were unchanged in March, have, shown that consumers regarded as 100 good to be true By then the TUC hopes to 

62.60 . for a threeday gain of closed nearly, half a cent up despite the sharp fall in sterling have been economising in their was partly offset oy news of the have finalised an agreed policy 

0.98. - . . against a_ weak dollar, 'and the in that month, and observers ex- food and tobacco buying. 5*! nll ™r- g dl “freemen t between W uh the Government to be put 

effective ^depreciation was nn- pect an impact of anything up lo There was also a drop of TlSm. dip TUC and the Chancellor l0 a special TUC congress in 
• EQUITIES received a "late changvd. £100m. in the April figures. a month in machinery imports. %p re ign exchange dealers said London which is tentatively 

boost from the trade figures. According to the Department However, some of the figures reflecting the lull in North Sea J hat buyers were unwilling to being arranged for June 16. 


including Mr. Len Murray.* /-itiit 11 

general setTelarj-. Mr. Jack V^Jjl 3CCOr(f 
Jones of the Transport Workers. 

Mr. Hugh Scanlon of the En- CBI leaders met Mr. Denis 
gineers, Mr. David Basnet! of Healey, the Chancellor, last 
the General and Municipal night amid indications that the 
Workers, and Lord Allen of the Government and industry are 


Securities index rose 0.56 to I 


beverages and tobacco between *1 is ihe growing evidence of Sbopworkers — will report back {„ accord on most aspects of 
the last two quarters. This drop, export-led growth which appears to a special meeting of the TUC economic policy. Go\crnment- 
some 14 per cent, in volume ni°st to have encouraged economic committee before Ihe -rijC talks on nav are expected 


TUC talks on pay are expected 
to be confined to a fairly 
sorrow range of figures, with 
the Treasury . making maxi- 
mum use of Its bargaining 
power of tax euts_ Back Page 


^ The FT Mksharelndeat rained 3.3 of Trade, about -£100m. of the remain unambiguously encourag- development. Imports of basic take positions ahead of the Easter Fo [lowing "Yesterday's meeting set to he 

at t©^ "400.4L while the FT-Actuaries improvement is due to sharp falls ing. Exports are on a strongly materials rose bv £36m. a raonlh. ore&jy . » ,» Mr. Murray said the committee the TUC a 

?"L* at JL e AiSl in imports of oil. where stocks rising volume trend: they have with little price change yet Editorial commenL Page 18 had reaffi ™ e d the principle of cent crtli 


to launen cnnunaL • EQUITIES revived a "late 

ms that he was defamed The FT MKshare Index gained 3.3 
tide alleging that he to 406.4, while 1 the FT-Actuaries 
ringleader of a con- All-Share index- ' was 6.9 per 
y “the Lucan set” to cent, op at 165415. .'This gold 
police investigations mines index lost .5.0 . to 15L2^ 
^ucan case. Page. 13 • 

• GOLD tell SI to S127J. - 

e stirs in • wall street eiosed mi 

for Ed-Ster ; down at^ ^974.65 on.ladcdC lollow- 
iAain« through demand. 


are high.' 'and of ; diamonds — risen more than 2* per cent, apparent, roflerting the end of 


Tabic, Back Page 


e stirs in m wall street dosed 9.61 

for Easter : down at 974 . 6 S on.ladc of fellow- 

cemen reported “ ro ”* h ■ to "“ ,L , 

identified object" in T '. jg ' 

je»» yemntay. a Loans record 

said: “We saw two;.: ; . . 

,r ^.-MJo\‘^S for-:50cietig&..- . .. 

.he water, leaving <iuit« # BLTLeiNG SOCIETIES” leni 
-1497m-. -for mortgages jn_ Mffrda. 


Leyland toolmakers decide 


- PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


,cr Following yesterday's meeting set to he adopted officially hy 
Mr. Murray said the committee the TUC along with the 5 per 
had reaffirmed the principle of cent, ceiling suggested in a 
continued co-operation with the TUC headquarters document 
Government. Talks would be held still being considered, 
with a view to arriving at a basis Among the issues still to be 
of agreement acceptable to the resolved is.how’ any new flexible 
TUC and the Government policy should be monitored, al- 

The committee, said Mr. though it is clear that the TUG 
Murray, had expressed concern » opposed to any statutory 
at the way in which the Prices and Incomes Board type 
Chancellor -had projected his 0 f system. 

Budget proposals, but they Meanwhile, further opposition 
realised the attraction of the to Ihe Chancellor’s Budget offer 
tax concessions offer to many carae yesterday from leading 
trade unionists. . British Leyland shop stewards. 

They hoped that the eventual Mr. John Power, whr chaned a 
tagrecmcnl would i *rtode Ihe lax merting of Lr.Mand shop 
-relief but believed there would Ste wards in Birmingham yester- 
lalso need to he -nine improte- Sd ij j ast night thry were 
id. . “ n fhe J.per cent offer. • opposed to the ofier and would 


ic f hla-yo ' " ?°I e ANOTHER major' strike in- tough two+our mass -meeting to to the Longbridge men yesterday reluctance, shop stewards said. . fhe J per cent offer. opposed to the ofier and would 

4®"- Dia * e and promised £5S6ro-.^ fflioroej- 3^5^ Ley land’s; car division obey the instruction of national, by Mr. Derek Robinson. AU* However they were told that Ley-; . While 10 agreement with se ek a return to free collective 

nbs, which exploded on recora ~ receipis, ai yesterday bringing pros- leaders of the Amalgamated convener who warned that land has promised lo eliminate ,h ^ Government aim of halving bargaining, 

jtrial estate close to the w ^T^ sewna on ty t' o tne xi m, peets- of peace after a month in Union . of Engineering Workers further Government money for pay structure “anomalies" a s inflation a ?3in by ine end of next The shop stewards had taken 

of Belfast yesterday, set Jp° ,e veo -m -Apni mck W bich disputes are estimated to and call off a six-day -strike over the State-owned company was in soon as pay policy allows. Toul-j.re a r rue believed 11 could into account that during Mr. 

largest fire in the city for . “ ' *• have cost the company an oiit- a parity pay claim. jeopardy. makers at both Longbridge and ; »** acnieveef with a higher pay Wilsons "Year for Britain” in 

years. Reacting to last • UJT- EXPORTS, to OPEC » ul ' more 20 - 000 ca « The remaimn" strike bv 70 A similar message will be con- Drew* Lane want parity *’iih ! ’™V han the Chancellor had in which the yhad gone along with 

murder of one of their countries increased by 70.8 per wo .rth . some f48m. at retail teolmak *J?at Drm Lane Birm- ve > ed t0 ^ 70 Dre ws Lane tool- staff-rated demonstrators who do »»»£- the £6 pay limit, unemployment 

Vrwaj!- SSSSsS s "" ,far wort had ^ 
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nal IRA members who ihe »une according to the FT’S mem rescue — have set the com- Between them, the two strikes Triumph assembly plant in soiiaauon of tms year s nat 

jlitical 'status. Page 8 Petrbmonev RexrorL Page 4 pany back after an encouraging have halted output of Allegro Coventry, where some 4.000 Publisher's Notice ra te rises or restructuring to £ in New York 

?nL Page 15 8 Petromoney Report, rg Injthll response t0 ca lis from and Maxi cars, caused 5 JKW other workers have had their pay , restore differentials eroded by 

• WORLD OIL. tanker surplus both management and unions for workers to be laid off and bad suspended for going slow. They FINANCIAL TIMES -the flat rate. Increases. _ , , 

MP Party •. may never disappear without Jlligber productivity and- orderly threatened to make another have cut output by 5 per cent, in trill NOT be published nn Good, Recent industrial artion over 

^ ^ co-ordinated international action, industrial' relations. 25.000 workers Idle. protest at the management's Frida;/, April 16, or on Easier pay differentials involving crafts- . s S1 ’i 

% Stonehouse. * or - warns- a new report by H. P. Last month, despite an im- The two disputes, like most refusal — again because of the Mondau, April 19. It will be men at British Leyland had 1 mnmi, Vs 
'* r ftortli, announced that d re wry (Shipping Consultants), proved production performance tKat preceded them earlier this incomes policy — to bring forward published on Saturday, April 17, influenced union leaders 3 m-n»h« 

* the English p age i&. Lloyd's Register of in January and February. Ley- ra0 nth, involved toolmakers an annual pay review by three as usual. thinking. M2 m->niU-« 1.1 

Party. The Commons shipping plans to offset effects land lost first place in the U.K. whose claims for extra nav montJtl s as bad been agreed if 

ds rose Tor the Easter Q f tho inevitable contraction in market 'to Ford. -Ite position is mainly to restore shrinking wage produetivity improved by 10 per _ .. - . . 

They return on Apnl 26 shipbuilding on revenue by ex : bound to have been further differentials with less skilled cent - A 

'espectively. Parliament pandiog its technical services for worsened by this month’s rash wor b ers are blocked bv the Gov- The 5,0 °® raen laul off S II 

' non-marine industries. Page 14 of strikes. rramentis wy Sicy Longbridge strike will be re- ■ M || - 11% 

- -A * svwBit nn . Before these occurred, the car ™ Pf^ P 0 y * called to-day and production of B B ||%|| II ||% 

a Visit •SEVERAL BR employees who was extremely short of Leaders of the two strikes met Allegros will restart Resumed B B. J|B IBB #B B 

hnni? rpKsiami '’T’nwiim face dismissal I for refusing to jom carBi B nd the company now estl- Mr. Hugh Scanlon, AUEW presl- output of Maxi cars at Cowley. B ^^^11 ^3 

bony Crosland; foreign a union under, the industry s aates that it will need a month dent, and the union’s' national Oxford, depends on the decision B Bi B 

; A is - to visit c. ma from closed shop agreement plan to ^ ^uild up reasonable stocks executive in London on Tuesday of the Drews Lane men, who .. 

in place of Bar - Lai lag- take their case to the Human again, particularly of ibe Allegro, and agreed to abide by the execu- make suspension units for these B B BBI^^ 

r ho had accepted . an -Rights Comm ission ia Strasbourg, (oupuf its big volume products, tive’s instruction after being and other models. ^ B ^| _BIV B 


;nt. Page 15 

MP Party 

'tn Stonehouse, Ml* for. 


Party, 
ds rose 
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beccipin? Page 15 


Yesterday, LO00 toolmakers at warned that Leyland faced “-pos- 


Longbridge decision, 


.-Sinister. He will be in ■ 0| , R TV t ^dAiiueries to! Longbridge. Birmingham.- si-ble extinction.” although carried by a substantial 

om May 9-11. • ^ distributors fell further in.}*ssembJy plant 'agreed after a This message was carried back majority, was taken with 


I'l". 

•\\ ill-' 


.f February, to 93,000 compared 

y - » ■ With 106,000 in' January and 

*• en last night opened th*. ^,000 in February 1975. Page 8 

, j' o bi-cemenaij- exhibi- ® JAPANESE car manufacturers, 
• j , v 6, at the National Mmi- rejected claims by the British 
L* a - Museum, Greenwich, industry that they have broken 

' - their agreement to restrict U.K. 
?reed to the surrender rales. Page. 4 . 


f three Filipin Moslem nnMMiHEC 
•.** , . i ter the airline hijackers wlWMnea 


Government gets conservative 
look with latest changes 


. ; r convicted in California. M RiTRM4H mr.nrp.taT Iaks for 
Xfi ' r ’0£p5aPafrer S tLe k collapS^ "SS^pSSt^wy^SeToS' ' Ministers have lost their" Pictures, Baqk Page 

■ * ■ cht lun° faiism, proni in iih *. ine loss poets in- the moves which bring Changes m detail. Page 16 

. <« 4,-. * Rni lun ~ , t on tankers improved slightly to iTaStin«st 1 v conservative look to ^ 

. ^ ' the sextuplets trim were^ ^£30.59ra. (£3Mta.V ^Page 23 and SJ^JLhShSSST u, w.i^ 


BABCOCK and Wilcox pre-tax! 


Newcastle yesterday have Lex 


■ h^es at Benjtori. ■ •. BABCOCK and Wilcox pre-tax. ** RAWSTORNE 

,.;en escaped when a fire ChVir^ rays^urthCT MR. JAMES CALLAGHAN has chairman of the centre-right beloved, moves from the back- 

„„ in the new Essex-bent improvement is in prospect for promoted eight backbenchers Manifesto Group who was a benches into the post of Minister 

tunnel. Total dividend is 2 3993 d into the Government's middle and member of the Scottish Office for the RAF. - 

.. itty Dearst, who was cl.79S7p). Page 24 and Lex junior ranks in further min- team in the 1966 Wilson Govern- Former occupant of the post. 

> convicted in California. * rttrm 4 H oh i AN r rt v i«erhti changes announced last ment. Mr. Brynmor John, succeeds Mr. 

robbery, was taken from 7!.^ KM T, o « pre-tax j iri night, : Lyon as Minister of State at the 

■ospitaPafter the collapse' ^q^ n Sit 5 ^iw? P “^ , liS 1 Four Ministers have lost their Pictures, Baqk Page Home Office. 

\ ght lung. P 0 ® 1 ® moves which bring Changes in detail. Page 16 Mr. Alan Williams is promoted 

L sextiinlets who were ?Sn SSTomSTi Mistinrtly conservative look to — as a senior Minister of State for 

WnuSevmterdav ba» f 80,5 ®™* "** -* *“ th^ new administration. Mr. Harold Walker, fomier Industry and bis old position in 

J y 0 - ' • ,jj r a] CX Lyon, dismissed as parliamentary secretary, becomes the Department of Prices and 

1 •■* • GLYNWED announces a one- Mtnia tAr 0 f State at the Home Minister of State for Employ- Consumer Protection is taken by 

rial Union, which last for-four rights issue at 85p to j e f f Government amid meat. The junior posts iu the Mr. John Fraser, former under- 

nounced a loss of-£3.7m. raise to broaden, its equity considerable bitterness. "I have Department go to Mr. John secretary for Employment, 

hdraw its sponsorship of base-. Pretax profit for 1975 fell ^ d - ^ price oi oyjng t0 gct Grant, a former industrial * Mr. Evan Luard. MP for 

■ eniational grand prix to £10.43m. t£15.-71m.) Page 2f justice for blacks in this coun- jonrnalist and Mr. John Golding, Oxford, returns to the Foreign 

enes - and Lex try,"be declared.' “Jitn never had MP. for Newcastle under Lyme, office as under-secretary, a post 

Hatierstej, Minister of •'.DICKINSON Robinson Group much time for those who both of whom were members of he held between 1969-70. 

the Foreign 'Offire, -is to" pre-tax profit for 1975 fell to espoused This cause . w the team who ran Mr. And Mr. Pat Duffy, MP for 

o next week for talks on £19.S9m. (£31J4nO. Total divi- ' Two left-wingers,. Mr. Hugh Callaghan's leadership campaign. Sheffield Attercliffe, and chair- 

md fishing dispute. dend is 5.7p. (same). "Page 20 ' Jenkins, Minister for the Arts, Mr, Ray Carter, MP for North- man of the backbench finance 
^ ^ and Mr. Neil Carmichael, a field, who played a prominent group, who has earned a con- 

jooior Industry Minister, lo-* role in early pressures for an sidevable reputation as chair- 
’ PRICE CHANCED YESTERDAY ■■ gether with- Lord Lovell-Davrs, inquiry into the Vehicle and man of the Commons trade and 

-riMiib ynnnabd ikoiwivni • jairlramentary secretary for General affair, becomes under- industry sub-committee which 

in pence unless otherwise ^hroders • -2 T vl energy, are the others who have secretary in the Northern Ireland investigated the state of the 

• indicated) ■ Thwjjl ... ■ » been replaced. .. Office. motor industry, is given his first 

wicwc m + S Prominent among those pro- And another close Callaghan Government job as under- 

> 9pc i980 ..mv+ 1 Weyburii En^ ' 680 + BO Bioted • Jy • Dr. Dickson - Mabom supporter, Mr. James Well- secretary for the Royal Navy. . 


LONDON 
TO TRINIDAD 

8/2 HOURS. 

ONLY WITH 

BWIA.J^ 


PRICE CHANGES YESTERDAY 

in pence ‘uideis otherwise Schroders .345 + 30 


indicated) 


' lf v 


RISES 

/ 9pc 1980 ...£84f: + l 
■ y 13ipc 1B97..J8S1 +. U 

, — 17B-r6 

. .era Discount JiO + 7- 

* , Rcaimakew ... « > 5. 

V blip 304+ 5 

v .r (L j.l- ...... ss + 4 

• «. 172 + 6 

y Siddeley ... 444 + 8 , 

? fS.) ........ 109 + 5 


Thermal Syndicate ...” 76 + 15 

Yibroplant 125 + 5 

Wadkin : 78.+ 5. 

TYejrburn.Eng: .... 6S> + 60 

Coronation . Syndicate 110 + 
Pancontineutal • 850 + 50 , 


FALLS 

Abereom Inss. . .' 393 — 35 

Angio^wtss 22-7 

Ault and Wlborg .:._34-i - 2i 
Birmid Qualcast 69 — 31 

Croda Tntnl., 591“ 31 

Glynwed 107-4 


« 372 +.6 Birmid Qualcasl 69.-34 

' Siddeley ...444 + 8. . Croda Intid., 591. - 31 

5 (S.) 100 + 5 -Glynwed 107-4 

iG.and G.l... 23 .+.-5 ..; Lon. fVoviinciai Poster .94 — 6 

United Invs. 62 +.5 Martin-Black 119 — 7 

»k Wrighfion 193 .+ 15 Ratal filertranlc 244 - 11 

caiminster ... 245 + 5 . Stag Ftirrdpnre 109-8 

73 + 6-: II It ley (W,) S - 2 

rjr_ 365 + 3 * Blwonr 42 5 —.30 

sons Wxtfirrth. 49.+ 4 . Free State Gefiitid -^12|. T 
ney ...... 106 + 6 Westfield- MneraU .... 108 -- 19 


* . FEATURES ■ 

Arabs’ expansion plans 
can cause petro- 
chemistry glut 

How ‘price, and wage 
controls . hit com- 
panies 

Columbia in turmoil ... 

West Bank election 

" results' 




AppoiaUHCob Advt*. 

Arts 

BlllH ,v 

■UCiMB OpptS. . .«■ 


Greek-Western alHance 
La Scale’s troubles . ... 


ON OTHER PAGES 


LMdifia Altidu 

Lttltrt 

Mirk«tli| SUM 

Lai . 

Men Hd miMH 

CWH Mn y Hew* 2 Wfc Mlalnfj Mew* ........ 

Cmwirt 2- Mosey Marital 

economic HuUcums 2S Overseas .Hews 

gwer ta iH i we m CaWa 2 Parlhnnem 

F e rw l wn ami Raw Rating 

Material* 31 SUrntm 

Peed Prices ....... 3S Share in famuli os. . 

Feraiwi Cnbamwc ■ 38 Slock Exct. Report 
FT^Utnanes Indices . 32 The TMhnjcaf Pegs 

Home Hews .. 8. 16 . 13, IS Twitay’i fvenU ... 

lid!, dampen? Dm 27 TV aod Media 

Lahmsr n«m 15 Unit Trusts 


It Wall Si. & Overseas 90 

» weather 3* 

17 World Trade Hews . • 

» AHHUAL STATEMENTS 
U Allfc*l*ce TrilH 2d 

22 Ang^Amtsr. secs- .» 22 

32 Ash hod Lacy 21 

«-T William Baird ... . 2d 

U J. Slbby and Sons 22 

2 Brawn end Jackson 23 

2 Dreamland siccu . 20 


Share lalormailea.. 3< Or 35 Falrvicw Esutoc 


30 Slock Each. Report 
33 The Tecluri cal Pago 


32. 6. Fosarty and Co. 
12 Richards ft Wallets. 

17 Trade Indemnity .. 

2 Bernard Wardle ... 
33 Base Lending Rates 


For latest Share index ’phone n 1-246 S026 




ttvLi fy 


Gur jets to the Caribbean don t lag. 

They’re direct.Non-stop. Same day. 3 times every week. 

TUESDAY Depart Heathrow 09.55 Arrive T rinidad 1 3.45. 

SATURDAY Depart Heathrow 09.55 Arrive Barbados 13.25. 

Arrive Trinidad 15.00. 

SUNDAY • Depart Heathrow 13.15 Arrive Trinidad 17.05. 

Direct connections to Guyana, inter-island 
connections throughout the Caribbean and onward _ 
flights to New York, M iami and Toronto. 

Contact your travel agent or BWI A 

telephone 0 1-734 3796'for reservations. ^8^ 

BWIA IntematioDal, 16 M add ox Street, London W 1 R 9PL. International j 
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BY MICHAEL DONNE 
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RACING 


BY DOMINIC WIGAN 


* A Frank Encampment: in the Desert of Mount Sinai* by 
John Frederick Lewis fetched £18.500 at Sotheby’s yesterday, 
a record for the artist. 



PALACE. 01-437 M34 

Mew W Hr. 8.0. 5at. 6.0 A ■ 40. . 

Good Friday 2 parts. REOt 8.40 ■ wNiTehrlv 

JESUS CHRIST SUPERSTAR j EwKcrj, _ -tpo. 

PALLADIUM. 01-437 737^ UBt l Sat. I ■■ Rrni,- 

Tonlfftit. I08W- a«d S»t. 8.15 and 8-45 . FlfWy, 

TKE THRU DEGREES j Com 

Mbs no ROGrRS. THE BLACK AMPTTS ! 


Genuinely 

r-aramng'T n 
8iW ana b«- 


Penny Arcade offers a bargain 


CAMBRIDGE. 
Esenins* 
Sat. ano 


“SZ , J B, floi ft ‘ 3 i J o : *Sj^S l 3 r ' PALLADIUM. 01-457 737J. AwU 15 41 J ’""“muii’iH 

LONDON'S FORtSssr ’ , 7.30. Toes. T>ur Fri. t-0. Wca A Sat. < U 

FAMILY MUSICAL ' 6-15 * BAS. 1 «HT* .only. ; Tw'c* r>-o 


and brought the total for tures, manuscripts and Qajar V1 1 II J IklVUUV \FJULV/A vj H> k/Wk ie l ’ i HI in crwics: M^vtUoqa. 

Christie’s three Islamic sales paintings, raised £118,405 in a v * .. EacHmg. sn^umur. BmMawt . 

over toe past two days to two-day total of £344^33. The WITH NOELETTA, Oriental also finished rtmnerup to Com- looks arter retired staff of the aS^ ^mmay sno^j^S' 

£324.073. bougbt-in percentage was low at Star and Street Choir withdrawn muxdcant -in a 15-runner event retail trade) a cash award of. ad am faith ■ 
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SB lSnian deS?rs Md P rivately for « secUon of a Ma eb- Arcade in to-day’s Buttercross Calvert’s top Micjac, the points table. • 

collectors A dealer houeht a ribi Q ur ^An manuscript of 215 Handicap (3.45) over six fur- course winner. In each of the seven ‘races five criterion, bsg ui» IkSSe rim. 

Oaiar portrait of a court ladv for Witten m brown script longs at Pontefract. A second possible winner for points will be awarded for a s "’“ ' 5 £ni$>K 8 ‘”' s -°°- 

£6 000— one of the highest nrices on p lnk_tint ed paper. A Tehran Marshall’s Polyfoto colt Marshail is Brace Hunter the winner, three for a second, two . RQd&ehs valtman 

SaV? «Sf £5= ssjs.«a2.“ i fK > *5' *js: J2& £» ?S ?? tSS sssssf ^ jar «*»■*“ — «• f » r «* ~ 


ADAM FAITH . 

In CITY SUGAR - 

bv Stephen FvFiMcdff 


SACHA MIKE r Zntf V 

LYN5EY Tb DE PAUL MARTI CAHM | NTMOHiM^ 


June 9th for 14 serf*, only 
JULIE ANDREWS 
Be* Oflk.- NOW OPEN 


Sail. S OO 

JIV 
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Christie's also held a sale of Sotheby’s also sold 18th, 19th 
Eastern rugs and carpets. An and 20th century paintings, 
important Kashan “polonaise" watercolours and prints for a 
silk carpet c.1600. was knocked total of £S5.033, including a 
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prayer rug was bought privately ' Profits of Christies Inter- . 
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4.45— Watch -Bear 

5.15— Forgotten Dreams 
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SOUTHWELL 

2.00 — Homewrecker 
2^0 — Clatford Down 

3.00— Mexican Frolic 
3.30 — Count Varano 

4.00 — Past Master 
4^0— Winter Story 


From May 3. 
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71 AGATHA CHRISTIE'S 

THE MOUSETRAP 
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9.25 The Detectives: Harzy O. - (from Norwich); . Points West • * SCOTTISH RADIO 4 

10-55 Omnibus In Hollywood. (from Bristol); South To-day uloo' ilm. mo^c Knows no naonsartea 434m. 330m. 2SSm and VHF 
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the following times:— 
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0(n „« Wonderful World of Disney. 520- 
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(except London). 4.00 Play School. N 

455 Barbapapa. 4J0 Jackanory. Summary for Scotland. 

4.45 Blue Peter. 5.10 John Craven's Northern beIand-3.58-4 ,00 ^bl 
N ewsround. 5J0 Boss Cat Northern Ireland News. 8.00-6^5 


South-West (from Plymouth). Edgar Wallace. lUO The GUI Wbo TaDa gas mb. News. 6J2 Farming Today. Newyddjon. 1L45-11A8 News for foltowwl by Road ard Sid Report, pinin J 
nnr *y ToAnima^ i^spjn. Road zoo w^jtiipr 6 j« prayer for th* Day. fcS TcxUyta- Wales. 11.48-12 J8 aJn. Y Pasg ym UM *■*- EwrtW Pmycre. . -KAiWU 2 

utiL X . ^y_W mn»n Q nhr. JU5 Tara an. dndina 6J0 VHF Regional News. 6JS Mhwliheli: Raster at Pwllheli. CRANAriA Jz *£' iPJ { 

L1.00 ajn. Play SchooL ’ S&WcSSSWt ffSMt 7 *sZ>™ WSrttfl This Friday ws xojo to S 

7.05 pun. The Health Show. XLM Late Can. UM The Collaborator*, desk, 73s Today's Paper*. 745 Thongbt Good? <talk). Mew Adventures - of Sntwncaa. 10 JD g* *■* *^“5, 

739 Weather. SnriTRFRN tor the Day. tjo vhf Regional News. Scotland— 0.00-6 J15 pun. Scottish Aramd You. IL85 Clapperboard. 1- u -” 

7 3f) NpwsdHV m « j, __ _ . 7JB Weather, programme news. t-OO News. 11 4 5-11 48 News from Cartoon. 11 35 Mooch. 2J» pan- J* * Smwn B 

„ ,, r ew ,j “r: _ . , __ JIL80 ml Charlie Chan. 1135 The Girl ffewa and more of Today hM-mniM « 77 ■‘-‘-wasaio CWH irom Bgrg ., Lucy. ZJ9 Hobday Matinif tianican 'S' in 

8JL0 Worldwide: Kojftk snd Co- Who Talks to the Animals. US p m. Sporrsdnk. Today’s Papers: L45 ScottollfL ■ small Xlririe." 3JS5 CtDcra! Kui"“rji rccOHli. US L 

... A look at America's southern News- Z.D0 Women Only, to Yesterday in Parliament. 9J» New*. Northern Ireland— 6-00-6.05 pan. tS:lS Chuckleheads. SJO Crossroads *~i-00 *> Radio 1. 
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Southern News gramme oevra. VHF feroept London and 6 -5 IHc nhw 

TYNF TFF45 SHI Rralonal News. u» The World at *•*” 

.... _ _ „ One. UO The Archers. IAS .Woman's 5-55 The World Aboul 


Engjand UMHUH pun. Look man. 10A5 Cowboy in Africa. . 5?? Ind ? mna Jfoajn News, zm Listen 
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Newcastle); Midlands- To-day Music Man. 12J0 pun. Rainbow. Talks n du Animals, uo p-bl Lands- smS Cambridge. ^ iL? Meot lniM^ad-.o^L'. : 
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Not such a happy Easter 


Record Review 


by NIGEL ANDRE WS- 


Exile from fairyland 

by ELIZABETH FORBES 


... — : .his two. da>V stubble of beard 

a Devil .(A) - aridhlsTomaotically tousled fore- 

?on. Leicester Square jock- Between, the two, tactfully 
preserving what little credibility 
3s JEdgware Boad and has, is Barbara Parkins 

• ■ Bloomsbury aB Marvin’s dangler. Sbe has the 
Bird (A) Columbia best scene in the film — the eery 
ss and- the Dhtwater and savagely sudden attack on 
) - Carlton; her home 7^ and her measured, 

sensitive performance -shows 
^hoenlx JEast Finchley w hat might have -been if the film 
had taken itself a little more 
t seriously and not tried Jo bwlge 
, thei Tvs* -ntd ils h®* at the box office by offer- 

i ^T^ITaus^ W0Vie5 f0r 

Vho Fell To Earth in 016 pnce - of 0 1“ • 

Jo«t at the Deoil in ^ ^ is more 

■a ™ aIa ?§' a . modest, sad one wishes for the 

id about present-day. sake . &f ^ argument- it were 
.5 evidently anathema jjj ore . successful: But though one 
of our bright young ^ beating a' drum for home- 
And even those films based material, this Isn’t the film 
ately boasted a native t0 hold ^ M a mo[ fci. . j n half- 
’e tended to keep tneu: jjpjjr doses,- Dick- Clement and 
arm s length by reje- ^ Frenaisa . TV situation 


black quarter of Los Angeles. But singer he' teams up with when 
as the plot thickens and the both are unceremoniously run 
characters multiply; the film out of town. Their ensuing ad- 
turns into one of. those bruising ventures are fast, furious and 
comedy-romps in which every on the whole depressingly 
laugh is accompanied by a unfunny: tending to make up in 
hearty nudge in the ribs. The -volume and energy for what 
film is full of- eye-catching they lack in comic inspiration, 
cameos: Stephane Audran as a Writer-director Melvin Frank's 
Russian femme fatale, Felix best-known previous film was A 
Silla as a midget Nazi, Elisha Touch of Class: which is just 
Cook reappearing in his original what this gauche and rambling 
role as the wheedling, frightened comedy Western needed. 
Wilmer. But one comes away A. distressing Easter in the 
Feeling that the Bogart film re: cinema is completed by Stubby, 
mains, 30 years oh, its own best Swedish director Bo Widerberg 
parody: .and that it would take (of Eterro Madigan fame) has 
a much subtler film than this bad the bright idea of building 
to do _ its highly-flavoured a comedy-fantasy around the 

eccentricity justice, story of a six-year-old boy whose 

Segal’s other new film, equally precocious footballing skills 

disappointing, ic The Duchess earn bim a place in Sweden's 
and the Dinxoater Fox. Segai national soccer team. He helps 
plays an itinerant card-sharper: them to qualify for the World 
Goldie Hawn is the. saloon bar Cup fin ails and then retires 


m ill remote, qaesi- ' ' "" ' 

** t h f pub - crawling. wisecracking 


i camaraderie of two -North. 
~~ „ Ve * *• J 9 country working-class tads 

ally too glum and for- (Jam J Bolam an( , Rodney 
. place to attract toe aDl j their Tforlornly 

* ts - comic attempts to escape from 

2L .K. *5? the realities of home and job. 

• British film industry But stretched to feature length. 
‘- 1 . nnly ^ <,n 016 «tenia- and out Al/ie-style with 

rkei that costnopolitan a series of abortive sexual en- 
nust take priority, at c0un t ers . the escapades lose 
■ t . »rer the truth and indi- t keir colour- and individuality 
of home - based end U p just: -another pre- 
packed product on the assembly 
ut the Devil has jiDft ^ i 0 w-budget British 
and internationalism conaedy 

il .over it. There are George Segal’s speciality as an 
. different ideas jostling actor ^ a una- of manic, self- 
won in this pot : poum deprecating vitality: . the bustier 
ipenny ingredients— W ho can't quite keep up with 
' apstick, romance— that he has set 'himself, and 

eemslo end up no less W h 0S€ tousled, ulcerous energy 
than the audience as tmids to go round in circles 
■one it is supposed to be gn a npjng at his own heels. In 

through to the end. It — — - - ■ ; ■ — 

-i a lavish recreation of Book BevieWS 

Africa circa 1814: a ' r^-. no 

- comical star vehicle are Oil Page 28 

the r »eht vehicles— Altman's 
“ California Split,' Carl Beiner's 

Where’S Poppa ?-be Is one or 
“ ^ U>* best light' comedians in 

r "v. Parlt * n ® as Hollywod- In • tier wrong 
v 1 ■ re ^l r !®j vehicles, for which he seems lo 
e couple s baby is killed j, aw ^ ee plumping 'unerringly 
.an troops at the. out- of , ate he does $ have the 
World War One), and variety and magnetism quite to 
■firework display ac the transcend ' or transform poor 
oaxes with Moore .and material 

setting out to dynamite rh* BUrek Btrd, : written and 
n battleship. directed by David GUer, is a 

is and much more In the strenuously knockabout rework- 
houre 27 minutes traffic, of The Maltese Falcon. The 
initial idea was- to precious bird for which 

e on the success of the Humphrey Bogart, Mary Astor 
<redecessor Gold — the and Sydney Greenatreet did . 
ir, director and producer battle thirty years ago is now 1 
alved, and the story is tucked away in a .forgotten 

- rawn from a novel by corner of Sain Spade - Junior’s 
African writer Wilbur office. Having : ... reluctantly 

- then the makers should inherited his father's business i 

jked to that earlier film's (and even more reluctantly his 
1-re deeming virtue : its father’s' blowsy .secretary, Lee 
o-nonseose plot. . Patrick), Spade Junior is making 

all is confusion and con- the best of a seedy job by faking 
•n. Marvin's character, commissions only, from the rich 
started out as an Irish and undeserving. -When his 
; concealing his natural office is suddenly besieged with 

5 . beneath. >. bristling visitors; bidding for the forgotten- 
a foghorn voice, ends bird, he sets out to discover the 
ie film's hero, sacrificing object's real value and. signifi- 
with -noble stoicism to cance, and the motives of. its 
ed cause. Moore, begins prospective purchasers. 

• ring his customary line in The opening is bright and, 
■ed public school -charm, funny: Spade's cross-tidk with 
the onset of World War gravel-voiced Lionel Stander (as 
suddenly metamorphoses his self-appointed sidekick), the 
British Clark Gable : never corny but obsessive jokes about; 
seen without his torn shirt, . Spade's name in a predominantly 1 


seum 



gracefully from the game, plead- 
ing pressure of school work. 

The bright idea is let down 
Jn the execution. Widerberg fails 
lo give the fantasy any build-up 
-—the film is only 15 minutes old 
when the hero receives his 
momentous invitation to play in 
the national team — and in the 
football sequences the intercut- 
ting of the boy's hall-playing 
skills with footage of real inter- 
national matches is so unconvinc- 
ing that we never believe, as we 
are supposed to. that he is play- 
ing in the same game. Why the 
Phoenix cinema should have 
chosen to exhume this ineffectual 
four-year-old oddity for London 
release, when there are so many 
better and more recent European 
films clamouring to reach this 
city, must remain one of the 
many - mysteries of' current 
British' distribution. 




t mvLM* 





Spilt 


1L'- *•' Vf 


Elgar. The Starlight Express. 
Mas'terson. Hammond Stroud/ 
LPO /Handley. 2 records in box. 
EMI SLS 5036. £6.60 
| Monteverdi. Letters Amorosa, 
Lamento d'Arianna, scenes from 
L’Orfeo, L'incoronazioue di 
Pappea. Berberian / Concentus 
musicus Wien / Harnoncourt. 
Telefunkea AW6 4193. £2J9 
Strauss. Scenes from Ariadne 
auf Naxos. Capriecio. Vier Ietzte 
: Lieder. Della Casa/VPO/HoH- 
, reiser/ Bohm. Decca ECM 778. 

I £1.50 

Verdi. Rigoletto. Callas. Dl 
Stefano. Gobbi/Orch. and Chorus 
of La Sea la, Milan/Serafin. 3 
records in box. EMI SLS 5018. 
£6.60 

These records would seem at 
first sight to have little in com- 
mon, but they do share at least 
two tbemes — the loss of inno- 
cence and the betrayal of love— 
between them. Elgar’s songs and 
incidental music from The Star - 
light Express (a play for ctaH- 
dren based on Algernon Black- 
wood's novel A Prisoner ■ in 
Fairyland) date from the com- 
poser’s late fifties, but they em- 
ploy material from bis child- 
hood compositions, some of 
which be had already used In 
The Wand 0/ Youfh. and they 
are marked by an extraordinary 
freshness of invention and 
youth fulness of spirit. The play, 
produced . at the Kingsway 
theatre in London at the end of 
1915. takes as central premise 
the idea that “grown-up folk 
are troublesome folk " or that 
“exiled over-long from Fairy- 
land. the weary world has rather 
lost its way." 

Elgar's music perfectly 
matches the innocence mixed 
with naivety informing the 
lyrics. The vocal numbers are 
| shared by baritone and soprano; 
Derek Hammond Stroud sings 
the Organ-Grinder’s songs that 
j introduce eacb of the three acts 
with a gravity that precludes any 
facetiousness, and lightens his 
voice without sacrificing his 
usual jncjsiveness of diction. 
Valerie Masterson skitters bril- 
liantly above the stave as the 
Laugher, a sprite who advises 
people to “ laugh a little ev'ry 
day — at yourself, that Is to say.” 


Vernon Handley conducts the 
Loudon Philharmonic in an 
appropriately airy-textured per- 
formance. To sample the charm 
□f the music, listen to the waltz 
of the Blue-Eyes £%iry, first sung 
by the Organ-Grinder at the 
beginning of Act II, then 
repeated as an entr'acte between 
the scenes of Act III. 

To jump back three centuries 
from this fairyland to the 
sophisticated world conjured up 
by Cathy Berberian’s Monte- 
verdi record is like plunging 
straight from a bluebell wood 
into an orchid house. Monte- 
verdi's ability to depict every 
degree of physical passion and 
frustration is superbly illus- 
trated in the Lore Letter ** Se i 
languid! mici sguardi ** aod the 
solo madrigal “Con che soavita” 
while. Ariadne's Lament, all tbat 
survives from the lost opera 
Arianna. is positively agonising 
in tbe immediacy of its despair. 
The reverse side of the disc con- 
tains the Messenger's account of 
Eury dice's death from L’Orjeo. 
and the Empress Octavia's three 
set-pieces from L’incoronazionc 
di Poppea. Berberian sings with 
great expressiveness, carefully 
shaped phrasing and apprecia- 
tion of the texts. She is accom- 
panied by various combinations 
from Nikolaus Harnoncourt's 
baroque ensemble. Concentus 
musicus Wien, and by several 
soloists, notably the counter- 
tenor Paul Esswood. 

Lisa Della Casa's Bichard 
Strauss collect ion also combines 
excerpts from opera witb mis- 
cellaneous vocal pieces. 
Ariadne's monologue from 
Ariadne auf Naxos duplicates 
the situation of the Monteverdi 
lament; Della Casa recorded the 
section beginning “ Es gibt ein 
Reich " together with the closing 
scene -for the Countess from 
Capriccin during the early 
1950s, when she was in her 
most lustrous voice. Unfortu- 
nately the performances are 
interpretalively neutral, while 
Hollreiser's direction of the 
Vienna Philharmonic is rather 
lifeless. The second side, partly 
recorded in 1957, is much more 
enjoyable: Della Casa, accom- 
panied by Karl Hudc? at the 
piano, sings four of Slrauss’s 
best-known songs, including 


“Schlerhl.es Wetter' and 
" BeFreit.” Then come the Four 
Last Songs, in which ihe 
soprano's creamy tone, the 
bloom ■on the strings of the VPO 
and Karl Bohm's inspired con- 
ducting ideally evoke the 
autumnal mood of these mar- 
vellous songs. 

The husband of the celebrated 
soprano Angelica Catalani con- 
sidered that "my wife and five 
puppets" were quite sufficient 
Tor. an opera company- The re- 
issue by EMI of the 20-year-old 
Columbia recording of ffipo- 
letto. dominated by the Gilda of 
Maria Callas. reminds one in- 
escapably or this dictum; neither 
Tito Gobbi nor Giuseppe dl 
Stefano is a puppet, but Gobbi - . 11 ! 
Rigolettu sounds curiously 
muled and impersonal, especi- 
ally for such a dramatic artist, 
and Di Stefano's Duke is in 
rough voice for much of the 
time: he does launch the quartet 
with some seductiveness. Tullio 
Serafin conducts with due 
de Terence to Verdi, but tbe cuts, 
which include the cabaletta to 
the tenor's Act U aria: are an- 
noying in a “complete" record- 
ing. Orchestral tone js dry and 
the chorus has apparently been 
banished to the cellar. 

But — and it is a major " but " 
— Callas. in splendid voice, makes 
a superlative Gilda. holding the 
perfect balance between the 
innocence and naivety of the 
character, singing witb her 
habitual intelligence and with 
no trace of affectation. On Ihe 
sixth side of the set she sings 
four florid arias: recorded in 
1954. these coloratura display- 
pieces also find tbe diva in ex- 
ceptionally good voice, the 
tigress with her claws sheathed. 
Rosina's "Una voce poco fa” 
Trom ll barbiere di Sin'pfia. and 
the Bolero from Lex V£prc* 
sicilicvnes (sung in Italian) re- 
ceive honest, idiomatic per- 
formances. but the Shadow Song 
from Meyerbeer’s Dinorah and 
the Beil Song from Lahmf can 
rarely have been invested with 
such dramatic power: they are 
stunning examples of the prima 
donna's art. Serafin is again the 
conductor, but the Scala 
Orchestra, which plays for 
Rigoletto. Is replaced by tb« 
Philharmoma. 


Festival Hall 


Roger Moor* in “ Shout at the Devil ” 


n a ballet Is as silly as 
uixote there has to be a 
of some magnitude to 
1 its very remarkable 
of endurance. And . when 
-oductions I have seen 
to that silliness rather 
ide it, the explanation is 
J to the opportunities tbe 
offers star dancers to 
e with all the virtuosity 
r command. Iir Vho, Bol- 
•itaging Maximova and 
/ succeeded in making 
<e not only bearable but 
vhile. and in a uniquely 
5 performance of Act 1 
lisetskaya transformed it 
airacleof wit and joy and 
bravura. 

Festival Ballet, . vrho 
. their spring „ season on 
y with this antique fraud, 
possess the forces capable 
.jsmuting such dross into 
ig even remotely re- 
ig theatrical gold. The 
■ery orchestration :of 
’s score has a kind of 
energy, and Emanuelc 
’s designs are blinding 
ions of pink and blue and 
nd lavender (witb a nasty 
mauve tambourines to 
other hectic touch to an 
dastardly spectrum), but 
erve merely to rouge tbe 
of a corpse from which 
: long, long departed. 

piece, in sum, is deadly, 
company seems reluctant 
out ill the physical stops 


and 1 unleash the muscular drive,; 
tbe exuberant dynamics, that 
might convipce us that some 
merit remains in this weird 
travesty of a ballet d grand 
spectacle. The score and the- 
dancers spend' their time striking 
attitudes which suggest that 
something is going to happen: the 
position is taken up, we and they ' 
tense ourselves, and then aH the 
nervous energy tails off into 
politeness and weedy posturing. , 

Patrice Ban as the hero. Basil;; 
also makes a good deal of sense. 
He has the bright, punchy vir- 
tuosity that the role requires, and 
he brings a lot oF charm to tire 
characterisation. His Kitri, Elisa; 
betta Ter a bust, is only inter- 
raittentiy effective: ln i the final 
pas de deux — which is still the 
justification for tbe entire affair 
— she had a lovely allure • and 
brilliance, and some stunning 
balances, but elsewhere she 
seemed muted in presence and 
unable to surmount tbe odd 
situations sbe found herself in. 

The production Itself is too 
weak-kneed to bear much con- 
siderations it. neither seeks to 
rationalise a fatuous libretto or 
even make the mosr of -its luna- 
cies, and tbe subsidiary roles are 
lost in a flurry of skirts and 
cloaks. I liked : the bemused 
nobility of David . Long’s Don 
Quixote and the mincing Turvey- 
dropisms of Terry Hayworth’s 
Gam ache, and wish them better 
things in tbe future. 

OJEMGNT CRISP 


The Other Place* Stratford-upon-Avon 

Schweyk in the Second 
World War 

- by MICHAEL COVENE Y~_ 

; . - i- v— Ktyur ^ 

A proraising -beason jn .the relating physical welfare to It is * less interesting piece 
Royal ^Shakespeare Company's political expediency, Schweyk thaD many others of Brecht, witb 
-smaller Stratford home gets off drifts into deeper waters by less intellectual muscle than even 
to a lively start with Howard undertaking to secure a dog to Mon Is Man which Mr. Davies 
Davies's production of Brecht's please the SS platoon leader's produced so successfully for this 
tale of the Little Man as philo- mistress, company last year. At times the 

sopher. collaborationist and „ „ present production cedes too 

critic of Hitler’s drive lo world There follows a marvellous much to the play in a soft, 
domination. Hasek’s novel was sequence of incisive, cartoon- cuddly way: and I feel that more 
one of Brecht's favourite hooka st y Ie scenes in which our hero could he done to make clear that 
and he lovingly preserved the progresses from the voluntary the final scenes in -the Prague 
qualities of the innocent realist labour service to lie icy Russian tavern are no more than rosy 
with a stock oF adages and quips steppes* cut off from his fellow hallucinations on Schweyk’s part, 
tor everv occasion in transDOsine s® 1 ** 1 * but endearingly com- But, on the whole, the evening 
the' teStoin tffpKt to **tied to fighting Hitlers war, is spirited and thoroughly enter*: 
fht SeSid Worid War while continually adamant that taining. Aft Ihe centre. Michael 

■ a* ti?! «f I* his “Nation is futile and that Williams is perfectly cast as 

In thc P e °P le viJ1 have tbe final Schweyk. His innocence derives 
the Flagon saloon oar m sa y After an act of courage in from am inner spiritual strength 
Prague where the regulars are w hich he protects two eld ladies rather than from a loony disposi- 
feelrng the pinch of food ration- from the pathetic, lurching figure tion, and he. conveys this with 
tag ^ and Schweyk, the dog 0 f a drunken army chaplain charm, vigour and considerable 
hustler, becomes entangled witn (who happens to be the platoon technical range. Good support, 
the Nazis as a result of flippantly leader's brother), Schweyk en- too, from Paul Mori&rty as the 
complain iug_ about, the bomb that counters a lost, paranoid 'Hitler Bullioger brothers, IanMcDiar- 
failed to go off under tbe thrashing about in -the snow mid as a toady SS henchman and 
Fuhren "Probably a cheap whale making ostensibly for Bob Peck, as a befuddled and 
bomb; . nowadays they do every- Stalingrad. The play ends 'on a stupid soldier. Guy Woolfcn- 
thing with mass - production chorus of cute optimism with Ihe den’s excellent music is well 
methods/* While Schweyk’s fat company confidently averring sung hy the cast and very well 
.‘friend. Baloun (Paul Brooke) that “ the night has 12 hours and played on the piano by Michael 
embodies tbe play’s insistence on is followed by day." Tubbs. 


Sinfonia di sfere 


MAX LOPPERT 


( The London Symphony Orches- 
tra. giving 00 Tuesday the 
premiere of Andrzej Panufnik's 
Sinfonia di sfere l“ Symphony of 
Spheres"), raised the London 
orchestra's 1976-77 contribution 
lo new music to a higher level 
than had so far been reached 
this sadly timid season. The new 
symphony, fifth by tbe Polish 
composer who has not perhaps 
quite received bis due in more 
[than 20 years of British resi- 
dence, is a distinguished com- 


position, strikingly lucid tn 
design, controlled in structure 
arid Individual in flavour. 

And also (to me, at least) 
chillingly remote and rigid in 
expression. The title hints at 
the abstract mathematical and 
architectural concepts on which 
the work is based— like so much 
or Panufnik’s music, tightly 
disciplined around small motivic 
cells huilt up in blocks rather 
than by any received notion of 
development. Textural colour, of 


Sf. John's, Smith Square 


Australian Sinfonia 

by DOMINIC GILL 


Hampstead 


Lenz 


by B . A. YOUN G 


Lens, in tbe play tbat Mike 
Stott has made from Biichner’s 
long short story, is a young 
Strasbourg Intellectual who goes 
to a remote village in the Vosges 
to put his philosophy into prac- 
tice.. Bis' luck is with him, for 
'during hla visit his host. Johann 
Oberlin the pastor, leaves for a 
tour of Switzerland and Italy and 
Lenz has everything his own way. 

Hjs way is of course fatal. His 
faith is weak anyway: moreover, 
be is naturally disliked and dis- 
trusted' by everyone except the 
Oberllns' simple, decent servant 
. Magda. So great is his belief In 
bis powers, however, that he sets 
himself to raise a girl from the 
dead; and when he fails, he goes 
out of hi* mind. 

Bftdmer's tale is not really 


material for a play, being 
altogether too episodic. Lem on 
the stage is no. more than a 
series of incidents loosely con- 
nected, and Lena himself is the 
only character who achieves any 
personality. Jonathan. Pryce 
gives a fine performance in the 
part, discharging a kind of 
philosophic energy about him in- 
all that he does, and imbuing 
with a false importance bis 
wildest eccentricities, such as 
diving into the water-butt at mid- 
night or pretending to be a cat 
in pursuit of some internal 
argument no one else is really 
involved in. 

The Oberllns (David Bradley 
and Dinah Stahb) are little more 
than properties for him to 
exercise his qualities on, but 


they, and the village doctor 
Scbei decker (Derek Smith) do I 
well enough what is required of j 
them. I. got a little puff of extra 
sympathy from Elizabeth 
Estensen as Magda, a pleasant 
country girl who likes strange 
young men rather as people like 
dogs. 

Tbe director is Richard Wilson. 
He bas a hard time with the 
numerous very short scenes but 
keeps things going * tolerably 
briskly on- a multiple set by Sue 
Plummer that shows the Oberlin 
house almost complete— sitting 
room, two bedrooms and garden 
(complete with practical water- 
butt, from which Mr. Pryce twice 
emerges, - soaking wet, with 
absolute composure) . 


Tbe Australian Sinfonia is a 
new chamber orchestra, based in 
London and financed partly by 
the Australia Council and partly 
by private donations, founded to 
promote Australian music and 
musicians in Europe. The players 
are drawn not only from the 
Australian colony in London, hut 
also generally from the London 
orchestral pool — at the Sinfonia's 
debut on Teusday in St. John's, 
in sirins-orchcdtral guise. 1 
noticed a generous sprinkling of 
familiar English Chamber 
Orchestra faces. 

. In an imaginative - middle-of- 
the-road programme. the 
Sinfonia’s . young conductor 
Geoffrey Simon tb. Adelaide. 
1946), new to roe, proved himself 
a confident and capable director. 
His account of Bach's fourth 
Brandenburg at the start of the 
evening was a strong one — full- 
blooded, full-bodied, but chiefly 
remarkable for the very fine 
contributions of the two solo 
flautists. Susan Milan and Celia 
Chambers, smooth, sweet and 
clean. 

Shura Cherkassky was the next 
soloist, whose marvellous per- 
formance of one of my very un- 
favourite piano concertos, Shos- 
takovich's no. 1 in C minor, quite 
transfigured the on comfortable 
banality of the musical inspira- 
tion — a magical performance, 
which brought the deftest, most 


mercurial shading at dappled 
coloui and light to the first 
movement; real pathos and 
grandeur to the awkward melo- 
drama of the second: excitement, 
and a happy, naughty sense or 
fun. to the bombast of tbe finale. 
For an encore, Cherkassky also 
similarly transformed. drily 
tongue-in-cheek, Shostakovich's 
tiresome, jokey Polka. 

A Tier the interval, we heard 
Richard Meale's Homage to 
Garcia Lorca in its version for 
20 solo strings (1964) — perhaps 
not one of this very' talented 
Australian composer's most 
Interesting works, at 20 minutes 
■somewhat overlong, overblown, 
but prettily laid out. neatly and 
imaginatively shaped: 2 vivid, 
indulgent expression istic essay. 
The evening ended with a 
decent, sympathetic, if not 
notably subtle, account of 
Chaikovsky’s Serenade. 

Times are not easy these days 
even for established ensembles 
— and a brand-new group must 
find them harder still. But 
there will always be room in 
Loudon for a good orchestra 
offering interesting, adventur- 
ous programmes of good music 
old and new. The Australian 
Sinfonia's next two concerts, in 
the Elizabeth Hall on April 30 
and June IS. in this respect 
both promise well: for the rest, 
time — and no doubt, money — 
will tell. 


a bleakly brilliant kind, is pro- 
vided by the contrasts of solo 
brass quartet (placed in front of 
the orchestra), piano (at tho 
centre) and three drummers 
each positioned at a compass 
point on the edge of tbe plat- 
form. 

From tbe basic three-note 
figures, there i s an almost 
puritanical determination to draw 
tbe maximum amount of inter- 
action. superimposition. rhythmic 
, elaboration. But the effect of so 
much compositional rigour main- 
tained unwaveringly over a more 
than balf-hour span, is somehow 
disturbingly limited in range — as 
though • Panufnik's “ stringent 
control of emotional and sensual 
impulses" (a phrase from the 
admirable Panufnik survey by 
Stephen Walsh in the December 
1974 number of Tempo) had led, 
in this case. tP the suppression 
of those impulses. Distinctively 
original, unloveable music. 

The performance under tbe 
expert sharp guidance of David 
Atherton was vivid — bright, put- 
ting, and with fearless gusto in 
juggling the jazzy patterns of 
the central episodes. The concert 
was altogether an evening of 
hrazen nrchesiral brilliance, nf 
which Mr. Aihertoo is clearly 
now a master, in the very be«t 
sense. The primary colours of 
Rimsky Korsakov's Russian 
Easter Fe.tifrni Overture were 
gorgeously decked oul; and the 
darker, more sumptuous shades 
or the Rakhmaninov Third Piano 
Concerto ’were achieved with 
like opulence. In the latter, the 
passionately forceful playing of 
Tamas Vasary. never miniatur- 
ised or finicky, was a surprise 
as great as it was pleasurable. 


‘Teeth Tf Smiles’ 
for Wyndham's 

David Hare’s Teeth ’»• 
Smiles, which broke all box-office 
records at the Royal Court, is to 
transfer to Wyndham’s Theatre 
on May 26. 

Helen Mirren, Dave King and 
Martin Shaw head the company. 
The play is directed by the 
author and the designer is 
Jocelyn Herhert. Music for the 
rock band that plays an impor- 
tant part in the play is by Nick 
and Tony Bir&t. 



wwwaooDHASWOWWlNfi 

3SE,-TW= BLAO<5H£CP «=THE ^ ^ 


UR 


BMflraaoawBrr 

tflONSMS, LAPPK=?> 


WHBt J RETI^COr oaf ATAX-HSEE O-tEQHJE 
roK£tt«0aWTF«*lLEWME£2»O 
ATABART DU.THE netf X.DIE. "M e 5HKBYPlW 
. 0*3*335 PUTMEONTtitT- 


...NousRouLP m/BwyccK 

T*toNE BR4 L toQG! 



rn 




ssuaous 

MUSIC- 


Ur TMtvwnfcetsN. 1 — - — J 

^ssssasssssassmM^ 

rl. RfiLtSP PR€M)UMf> 




r 




mm 


, eep MeVstwaw/ 1 £■$ 


r Ask your broker or insurance advtaer about Scottish Provident; 

I or fat in this coupon: To: Scottish Provident, 6 SLAndcew 

c«.i.u rjr^L ._k cfjo 


Square, Edinburgh EH2 2YA. 


| Name. 
I Addres 



SCOTTISH 


j "You call it canny, we call it Provident, j 

latawHanai^HMi m mem mom mam mmwmn mm 


V 


• L - ••-/r . • - 1 y- g: "rap p -s . ■ » . 

• • 7. : •' ^ ?;■ •; 'jii j^-- ; j £»-' ja^S' .% 

‘ \ Th e FhiSLiti^^ 


WORM) TRA.DK NEWS 


Japanese reject British 
motor industry allegations 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

THE JAPANESE ear maaufac- the first quarter of 1076, at 25.135, year— from 32,613 In the first 
turers bit back yesterday at all©- were lower than the export ship- quarter of 1975 to 31,205 in the 
(rations that they bad broken ment forecast of approximately same period this year, 
their agreement to restrict sales 27,000 made by JAMA at the It adds, with some bitterness, 
' in Britain with the claim that December meeting." that because British cars have 

the British industrv has inis- On the other hand, JAMA been in short supply. ■ imports 
rftriwisented the terms of the argued, registration figures for from EEC countries have in- 
gjji Japanese cars in the UJC depend creased substantially from 66.069 

T net wopk. after the nubliea- entirely on tile activities of in the first quarter of 1975 to 
tion of the first Quarter car regi- British sales companies which are 80,100 this year. 

SrSionl Hirorw, q tbr Society of “independent British-owned "It would, therefore, appear 
Motor Manufacturers and companies. that the restraint expected of 

Traders complained to' tbe Japa- JAMA goes on to argue that Japanese car manufacturers 
safes in its restraint on exports has con- simply means the substitution of 
Bri^ln mimtal raS «> .*• »>ight fall In Japanese can in the U.K. market 

well over 10,000 a month. 


fall 

Japanese registrations so far this by other foreign cars." 


.The Japanese had registered 
some 31.650 cars in the first three 
months of the year, but accord- 
ing to the SMMT they should 
have sold only about 27;Q00 — at 
a rate of 9,000 a month — to meet 
the terms of the agreement. This 


S. African car cutbacks 


BY STEWARY DALBY 


April 14. 


• KSSSr^flSf BRITISH LEYLAND Motors March. The industry’s troubles 
.“f“. LSer South Africa has closed some of of general recession were com- 

• * e latter its plants far two days before pounded by a very tough Budget 

p 7£. ° , . Easter, because of the combined which meant relevant sales duty 

«*?.»« aLneteriS how® effects of petroleum restrictions, went up a third and the price of 
sSS yest^SS ttSt SE e eneraJ recession and the recent petrol by 12 per cent 
registration figures ?ell outside Budget. Leyland has closed The March figures for car sales 

its control lts assembly plants at Elsies showed a marginal decline com- 

Wbat it had agreed to do at Wf w aad Blackheath to help pared with the same month last 

■ the December meeting with the 71111 down s* 0 ** 3 - year. At 17,760 units, total, sales 

SMMT. It said, was to “make ex- Leyland thus becomes the were some 1,000 below expecta- 
tion forecasts, while not making latest In a string of companies tions and were slightly lower for 

any actual commitment on in South- Africa to effect cut- the third consecutive year. Ford 

exports.'’ Individual Japanese backs. Before the end of last was the market leader in March 
manufacturers had done their month General Motors had gone with sales of 2,823 units. It was 
- best to -observe the spirit of the on to a temporary four-day week, in fact the only major company, 
.meeting,' and "shipments of and Chrysler ordered a one-week apart from the quality producers, 
Japanese cars to the UJt during shut down at the beginning of to increase sales. 


Little progress expected in 
Japan-U.S. steel talks 


.BY PETER DUMMY 


TOKYO, April 14. 


pi* iS dear that the fate of the Americans to pursue the matter Partly this is explained by 
American ultimatum for an in Geneva if they really want Japan’s belief that Washington's 

orderly marketing azreement t0 do s °! ° ne Tlew “ ^at Presi- offer to Japan of a 37-1 per cent 
orderly marketing agreeme t tacked the wider pro- share oF an annual quota of 

covering Japan-U.S. trade in 

■■ 1U .1 

at the two-day bilateral talks 
which opened in 
morning. 


Saudi order 
for Hawker 
Siddeley 

Financial Imres Reporter 

HAWKER SIDDELEY Power 
Engineering Juts signed a 
contract In Riyadh for £l3.7m. 
to .supply add ' Install equip- 
ment for the electrification of 
the King Abdnbzlz Port of 
Dammam in Saudi Arabia. 

This contract, from the 
Ministry of Communications, 
coupled with an order for 
£3J5m. from the civil engineer- 
ing contractors for the site, 
Archlrodon * Construction 
(Overseas), brings the total 
value of Hawker Siddeley 
Power Engineering contracts 
In the port to just over £17m. 
The consulting engineers for 
both projects are Sir Bruce 
White, Wolfe Barry and 
Partners, of London. 

The Port of Dammam Is the 
main harbour on the Gulf 
coast of Saudi Arabia and Is 
being constructed at the end 
of a man-made, six-lane, traffic 
causeway stretching 72 km 
out from the mainland. At 
present the harbour has four 
berths and the Hawker 
Siddeley contracts will be for 
the electrification of 19 more 
berths now under construc- 
tion. Eventually the capacity 
of the port will be 45 berths. 

Supply of materials begins 
this month and the installa- 
tion , testing and commission- 
ing of the equipment is plan- 
ned /or completion by the end 
of 1978. Other Hawker 
Siddeley : companies are in- 
volved In' the manufacture of 

equipment to he- supplied. 

Brazil stages 
first maritime 
exhibition 

By John Wyles, 

Shipping Correspondent 


AMERICAN NEWS 



Alaska 
bids higher than expected 


r <v r v.*r7 ~T 
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BY JUREK MARTIN, U.S. EDITOR 


WASHINGTON, April' 3k 


BRAZIL, which is fast emerging 
as a major shipping and ship- 
building nation, is to stage its 
first-ever international maritime 
exhibition in October. 

It will be surprising if not all 
of the 6,000 square metres of 
available exhibition space in Rio 
important |de Janeiro's Museum of Modem 
Art is taken up since Brazil's 


c0, jr?€. , p posal on to his edict on stain- 146,000 tons of these products is 

special steels^will not be decided lesg tool ^ a gesture unfair to Japan, and can only be 

arerai tains t0 ^ domes a c gteel Iobby and improved between qpw and mid- 
y may not be ready to organise a June. 

worldwide cartel in steel in Obviously more important. 

Mr. Toshio Momoto, the general for a long time, if ever, however, is Japan's extreme sen- 1 Art is taken up since nrazii s 
Minister of International Trade By contrast, a wait-and-see si tivity to formal trade i snipping programme provides 
and Industry, said as much attitude to special steels is liable restrictions of any kind, because I _r 

before to-day's meeting (which t o have a limited future. That of the obvious danger that they, 51 - 1 ™ 11 - of I0 “ l&n 

Id at official level). is i^cause the U.S. will, as will spread to other commodities) m3 .V D J s * llut E?*?}L r 

MITI representative matters st and, impose com- and find imitatnrs. It is seen «i. h Ln SfT SXFhS^^n 

aiks. Mr. Kamw ’ T . i* ...w., n n^i nn i,ri,- ..nrt-aimhi- that the Brazilian fleet Will be in- 


is being held 

The senior Mux wiinacuiaute matters stand, impose com- ana una imuamrs. n «ss seen asi 

at - the talks. Mr. Kazuo pulsory quotas on June 14, when particularly undesirable that I 

YamasucW confirmed this in- ? he three-month ultimatum runs American action has been b “*d| "eased J?® h t wS at a total 

formation afterwards. ouL Nevertheless the Japanese on a relatively insignificant ^cm ^weight tons at a total 

The - Japanese have not con- may wait as long as they can not in the American economy and is] - .. ■ " Brazil's 

ceded the principle that inter- seeing any advantage in rushing not rooted in evidence of unfair] y . 


Government agreements restrict- into agreements, 
ibg trade are compatible with 
GATT. Their approach to the 
talks has evidently been entirely 
pragmatic and aimed at gauging 
the weight of American demands 
as they relate to all suppliers 
and. separately, as they relate to 
Japan (which claims there is an 


trade practices. 


Swedish textiles aid 


STOCKHOLM, April 14. 


BY WILLIAM DUUJFORCE 

e leme n't "of discrl inin ation~in~ the SWEDISH TEXTILE companies These grants will normally cover 
proposed quotas). will get extra state support worth tip t0 a qua rte r of the cost but 

The Japanese idea is that there Kr.61m. (£7fim.) over the next “ nj^agree^merlSr^ ^ caTgo 
will be more bilateraL talks in two years, if a Government bill JL tg a g nj UC h as half’ the ex- 
two or three weeks' time, before presen ted to Parliament to-day penditure on new equipment 
Japan may “tifuK is approved. The Goveroment is Statsfoeretag, the state holffing 
0Uier «!ready committed to support company, will help " coordinate " 
parties directly involved, measures worth Kr.34ra. f£4.2m.) the cotton-based companies and 

Also, it is not intended (at over the same period. The inten- gome form of state participation 
least on the Japanese side) that tion is. to modernise and rcstruc- is not excluded, 
the present discussions should ture the industry, which has been The Government will also 
stray beyond (he special steels steadily run down under tiie make available Kr.lOm. to pay 
question, meaning that American pressure of cheaper foreign im- consultancy fees for companies 
wishes with regard to the vastly ports and high domestic wage Introducing improved technology, 
larger wo rid trade in carbon increases in additon 'to Kr.4m. from the 

steel are not being explored. The The most important proposal technical development Board, 
U.S. has formally suggested a entails Kr.40m. in interest-free, and Kr. 4m. to promote exports. 
" special negotiation * of carbon nan-redeemable “ depredation the terms for loans to finance 
steel to GATT. The Japanese Wans ” to help the companies out-of-season stock-piling are to 
attitude on this is to leave the buy more effective machinery, be eased. 


U.K. improves OPEC performance 


FINANCIAL TIMES REPORTER 


; growing shipbuilding industry 
using a large volume of imported 
equipment By ' ZSS2 Brazil’s 
shipping is expectgff .. tq grow 
from to-day's 4.6m. ,dwt to 10.8m. 
dwt 

The maritime exhibition, to be 
called RIOMAR; is planned as a 
regular biennial event Lured by 
such a potentially large volume 
of business, most of the world's 
leading marine equipment mano 
facturers are expected to mount 
sales drives. Britain, which is 
understood to have already won 
around £35m. worth of orders 
for marine equipment, is likely 
is be well represented. 

Lidia eases 
import policy 

■ -‘By K< K. Sharma V' 

NEW DELHI, April 14. 
THE INDIAN GOVERNMENT 
to-day announced a new import 
policy tor .1978-77 marking- “a 
bold step" In the liberalisation 
jof imports and simplification, of 
1 procedures. This has been made 
j possible because of -the unusually 
I sound foreign exchange' reserves 
J position which- are presently at 
j around the record level ' of 
! RsJJffbn. f£l2bn.). 

The Commerce Minister, Mr. 



best m t'eribs of the' percentage calculated in sterling. 

Lticyease over 1974 of all Though information for Italy 
industrial -countries whose trade and France is not included 
data is to hand, according to Petromooey says that Italy is 
figures compiled by Petromoney known to have raised its exports 
Report the Financial Times to Middle East countries by U-5- 
news letter. about 65 per cent last year and Jap 3 " 

Although In absolute terms that France, despite the 


Exports to OPEC Countries 
(Sbn.) 


jertives • of the policy 
"elimination of red tape, .re- 
moval of bottlenecks, and the 
fspeedy issue of Government 
licences and clearances." 

In view of the need to en- 


change I 

+BU J courage production, Mr. Ghatto- 
4-54J j padhyaya said the system 1 of 
-t-59.7 ; automatic licensing introduced 


1975 OT4 
108 &7 

S„4 SA 

fre- West Germany LS 4,1 

Britain trailed behind, her. main quency of contacts with Arab UJL. 4.1* Lft •+ 708 J last year would continue. Under 

competitors— exports' - totalling leaders and Its position as lead- t eof T* ,tl ^ ” ^i! 1 ” K this policy all sections of trade 

S4.1bn. against, for instance, U.S. ing supplier to the Arabs, j and industry get their first set 

exports to OPEC of over $10bn. — experienced a relatively disap- countries. !of licences for import of raw 

materials and components with- 
out. having to go through the 
sponsoring authority. 


THE HIGH bids in ' yesterday's Alaska OB dewelojwtdnt *8 StMdapd OH., 

Gulf of Alaska offshore oil and second by Atlantic Richfield, admitted its disappointment: at 
gas lease mde totalled ****** S 

somewhat higher than some oil Atlantic Richfield group waR iflterested- V • -r . r. 

industry experts had anticipated, submitted the second hiriieslt- This, is the first ol nine-' jnic- 
The Interior Department will single bid of the day — «f. BfiESm. tions that the federal "Govern-; 

V* S r e 

SS Tbe Arco-BheU consoitinnv years.. The GcOf^IS consi^red 
» told the -44 bids 45 per cent, by the 'two - to - be one of the. potentially, 

submitted by about 70 oil JJ^elpals and 10 per cent, by richest reserves or ofi and. gas 
interests yesterday came to -p^qs company, was tbe. most In the continental United States, 
51.7DU. active of all the oil interests, though, the harshness of the 

The tracts commanding the Arco reckoned it had won $lG5m. ettmate will make erolorstior.; 
highest bids were centred on the worth of tracts, out of 8180m. Of and extraction both difficult and 
Icy Bay geological formation submitted ' bids, and Shell esti- expensive.-''- .■ •••' * ' 

just west of Icy Bay on Alaska's mated Its share at $14Snu out of This ia reflected in the fact 
southern coast. A group cbmpris- $232m. that the tdtal itiT - the high ■ bids 

ing Texaco, Allied Chemical, Exxon, on the other -band, ex-1 in yesterday’s ^ 'Sale ;was -less than 
Champlin 'Petroleum and Dia- pressed some disappointment 'at ‘ two-thirds* of tbat of 1 the famous 
mond Shamrock bid 562.8m- for its performance and also at tte . North Slope auction. seven yeara 
the central tract, while two adja- size of the Arco-Shell offers. The ago and - only. -\a- -little ove r a 
cent areas drew bids of 535.3m. largest oil company spent 547m. quarter of the money attracted 
and 533.7m. respectively from on apparent winning bld^ bemg-by the reand -Offshore tease sale 
two consortia, the first made up high bidder on 25 of the 53 tracts to date— that in March, 1874,.: for 
of Amoco, Oxy and Idemitsu ou which it entered the- auctiom areas olf th© L<wsi^ coastiine. 


<ie cm^ » ™ <*****~*‘ 


Lockheed meeting to go ahead 


BY JAY PALMER 


NEW YORK, April - 14. 


North Sea payment made 


BY STEWART FLEMING 


NEW YOKE;. April 14. . 


LOCKHEED Aircraft end its made It elear that Lockheed Is incomplete and: all'-sadh.prvceed- 
□rlncipal bank creditors to-day accused of continuing to pay tags remain completely, separate 
confirmed that plans to hold the overseas bribe* right up to to.for any cnminaLaetionythat xhe 
huge aerospace company's long-, tember, 1975, some six months. Justice Department , . might 
delayed shareholders' meetings after the tot. disclo«jrM_" of institute:.' 
now well under way. - Although foreign payoffs occurred.- Until While" the paying of. fore 
it seems' certain that the com- the autumn of last;, year, the. bribes remains tec hn ic al - wit] . 
panv will come in for intense company, m a intained, that such UJS. .law and. only omissions, 
shareholder criticism, there payoffs were essential- to- its- from . corporate; reports and 
equally seems no doubt that the foreign sales. . ^ . . illegal tax -deductions.; ,aye 

company wilL get approval for The special review committee’s violations. It seems likely that, 
its financial restructuring plan, report will go to LMkheedX. Lockheed' might find jtsfelf cem 
Yesterday Lockheed finally entire Board which’ has. the Sored for customs nvisxims over 
settled its long quarrel with the power to proceed with any recom 1 '. international' cash transfers.- It 
Securities and Exchange Com* mended lawsuits against aUeged will almost certainly also come 
mission (SEC) about the re- defendants. The SEC .reserves under official attack for.. Its. in- 
qulred degree of disclosure over the right to reject the report as. complete record keeping, 
its payment of foreign bribes. '■ 11. " ' 

The consent decree established 
an Independent review commit- 
tee with instructions to prepare 
a comprehensive report m Lock- 
heed's wrongdoings within 150 

days. . . . ... 

The settlement specifically .• • ,• . : 

instructed the committee to OGDEN, a company with major the payments: were questionable 
investigate the SEC's allegations interests in shipbuilding,; metals turned on whether they .were oat 
that the company and its past akld services, has disclosed of proportion tb the size of the 
senior officers maintained a to Securities and EXriiange ..contract. 

slush" fund to Divide cash commission that it has made. .Ogden said that the executive 
for foreign bribes J did not questionable payments,, in do dr "requested" that the payment 
maintain adequate records of tag a $1.3in. payment In connec- he included in the price and 
other overseas commission pay- tion with the construction of two that' the money should be txans- 
m ^ ts - 1 _ drilling riga in the North Sea. feired * to a hank account in a. 

It also ordered an uivestiga- A spokesman for Ogden tewiay . third country after it was 
non into whether Lockheed imade refused to disclose whether the -received br toe 'customer." -The 
any direct or indirect illegal payments weTe made to 4 British, comply pointed , out that the 
domestic paymente. _The com- company or whether .the -rigs payments had been properly 
pany has consistent^ denied were to be used in. the BrilWiSrded in Ite iSSS aodiSre 
makmg any such domestic bribes section of the North Sea- '• mmncbL ' ana wire 

and an SEC official this morning He did say that the. SI-3 m. pay- u, “ un ™ a ¥-\-. . . ,, 

told the Financial Times that the ment to a foreign executive w tot - Tirt company's report to the 
agency "had no evidence what- related to & ^35m, order nAgit : SEC also; :disdgses that it-made 
soever that 1 such payoffs tiated by one of the company's a number of illegal political con- 
occurred. We simply thought subsidiaries in 1971. trfimtlons In the UJ&*. although 

it necessary to cover every possi- He added that the . .payment the company spokesman pointed 
billty." was made to a prr»ate&-Owned out thitithe bulk of the political 

The detailed SEC allegation*, -West European corporation and contributions disclosed in its 
spelt out in the settlement, .also that the issue of whether or not report were legal. - . " 


1 
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■ ML HENRY 30BEnfGSS& thti 
; Seereteyry of State, isl 
exp«tMl t» arrive- "la the 
CauDean capUal of Santtage at 
•the hesUmlng of rime for tdks 
T . with the military -j junta- * of 
General Angqsto Piroribet^ and 
for- tte animal meeting - of 
Organisatfon .of American 
States, according: to a jiinta 
spokesman, who added .that • 
OAS meeting would give r 
' visitors' a chance of seeing the . 
Internal reality ■©€’ Chile. - 
The BraxtUan foreign, .office 
has, 'meanwhile, denied , that 
General EmCato. Geisel, the 
Brazilian President, bee- plows 
to ' visit Chile. General 
Pinochet was reported in an 
Interview with the BrariJhm 
Press as looking forward to the 
arrival of General Geisel who 
Is. due to return the visit of 
General Pinochet to BrasCBwin 
1974. - 

"• hr; Jose Zalaqnett, 1 legal 
council of the churches’ Peace 
Committee which was forcibly 
'dissolved by the Government 
in- December, was exiled to 
France <m Monday by decree 
of Gen^ Pinochet. . 

. Cardinal Raul Silva of 
.Santiago described the 
.axbithary exiling of Dn 
Zalaquett without trial as 
lamButable.” The expulrion'of 
Dr. Kalaquett Is seen as a major 
victory ‘ for ' the 'Government 
- over the CathoUc etanvh. In 
past- 1 months the : Vatican, 
through the Niondo, Its repre- 
sentative far Santiago, Mgr. 
Sotero San*, has taken an in- 
creasingly accommodatfng. -line 
with Gen. Pinochet and denied 
support to Cardinal SOva on a 
number of major issues ' over 
which church and junta were 
at. odd s. - . 

Argentinian 

explosions 

- BUENOS ABBES, April H- 
FOUR POWERFUL bombs ex- 
ploded to-night in. a military 
rone 'here and a Left-wing 
guerilla organisation: claimed. - 
responsibility. 

. - The bombs exploded in an . 
area housing the headquarters 
of Argentina's first -Army 
Corps, the' jPalrleios Army.' 
Regiment and a military hos- 
pital. ; There were ho Imme- 
diate reports.. of^ damage or§ 
.casualties.' r £ 

An! anonymous ’ telephone ; 
caller , told news media lyete 1 
the bombs .were .planted, by - 

Montoneros .guerfitas. .. . 

The armed forces, whlcld 
took power on March 24, have* 
decreed tint people who attack 
members of the Security forces 
could fact Ate death penalty. 
Renter • * • 
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Abu Dhabi 
Fund benefits 
Africa, Asia 

Bf Kathleen Bshtawf " 

DUBAI, April 14- 

FOCBTEEN African and Aston 
countries are expected to benefit 
this year from the Abu Dhabi 
Fund for Arab Economic De- 
velopment The fund's deputy 
director, Mr. Nasser A1 Uweto, 
said the total loans to these 
countries would amount to' shoot 
400m. dirhams (£52m.) 

Hie fund was set up primarily 
to help Arab countries. Mr. 
Nuweto said that in the past two 
years the fund bad comma toed 
62m. dirhams in bans. : and by 
the end of this year it would 
be committed to a total of 
LOJbn. du-hduM f£2?Om. > Jo loans 
not' of an authorised capital bl 
2bn. dirbams. 

He added tint the Board had 
agreed to go ahead with its plans 
for dose? co-ordination with 
similar funds in Saudi Arabia, 
Kuwait, Qatar and the Ards Bank 
for /Economic Development In 
Africa end the Arab Economic 
Fond. . Officials of the fund would 
attend a meeting next month in 
Riyadh to discuss a joint plan 
of action. Mr. Nu wafer said that 
rise Board bad found tt ne c es sa r y 
to form joint missions with other 
Gulf funds to investigate the 
viability of projects recom- 
mended by redpteui countries. 


COLOMBIA IN TURMOIL 

A challenge to the system f 

>Y SAIUTA. KENDALL, BOGOTA CORRfiSPONDfiNT V 

COLOMBIAN 1 governments have tough public order measures future struggle is going to be have ; little access to the media 
long been plagued by. -riots, failed to control the situation, fought between those .parties whp Though none of them expect t£ ■ 
strikes, guerilla fighting, .kid- The. Minister of tiie Interior, defend the. .existing way of.lite -jnj&ke . startitag . inroads on the' 
napping, and assassination. Softer Conueho . Reyes finally and social organisation, antLthbse^ traditional vote, they hope tc; 
Colombian presidents have' tra- announced that the:. limits of that consider that these have to- sway some abstenticraists and ait 
ditionally imposed a state- of toleration had - been exceeded, be. completely replaced^ V . - * ; r - . using the elections to do poUtica. 
siege to deal with these prob- and on April 1 the army com- ..Load government elections are-- Void? - &n<^ .-in--' some cases,, pu\ 
Jems and if it proved insufficient, mander .. gave . .instructions to not renowned for high turnouts: forward programme* involving 
more drastic ’measures-- were- troops to -fire on demonstrators anywhere, and the - Colombian fundamental changes to the 
applied: - - if necessary:. . -political system has encouraged syatera.. Despite assurances that 

The present turbulence -in ad- Having -promised- the country very n tonlsm- Nev tee Loft -.would have complete" 

vance of Sunday*^ local electkms fail civil libertito and a free theles8».the mid-term elections On freedom v ter electoral campaign- 
ls therefore no surprise and in- university, Sr. Ldper onto again E**ter, Sunday will indicate mg;, bath UNO (dominated by ' 
deed the customary state or found himself repeating the. whether theta is any. serious the Cofiun uniat Party) and MO IR ’ 
sieee has been in force for many repressive tactics employed by challMgev from -an -electoral., have complained of harassment 
months already previous governments when the • o ppositi on- . Should the. ' Ckm-. and many arrests. 

But the ironv i*; that the maior optional university was taken serva^ve vote drop to tire . Idberals and Gonsaratives are 

fiuSSTofS wmS? over by th emilitary, A veritable outoumbered^ky noa- thorpugMy^ divided for these 

AltoLo lSTMiriiei- arseaal rf Molotov cocktails, establlshmexrt parties. President electiotiSL with, for example, as 
sen in reduci^tiie^Ste of infla- exp l «tiv M and ammunition was w ill -find- himself in the manv as seven different sets of 
tion SnLdrtM be confiscated, and aH University embarrassing position of Rhartegcandidates being put forward by 

Dm-iwi* a! r fiSor tomaoer- activities have been Cancelled the government with what will dissident'- Liberal groups in some 
hS^Hhtt^Si/fSSfpnt 10 - ^nar. “t 11 the university, can be Jwve become a- small minori^.- places.. One Liberal group, the 
SbPkMteSrtMri. Si ^ "restructured;" Hundreds of T Three . main groups —tiie New Force, has aimounced that 

i “ udeat * faaT e been arrested over . ^TJnion irf: Opposition it will form a left wing coalition' 

1831 m0Btb: some face (UNO), the Independent Revohi- for the next Presidential eSec- 
miHtary courts which have been MggSi Workers' Movement, tions hut it asenas likely that the 
«h»^riSE Jf imposing sentences of as much and ■ TTatfonal party win unite mrmmd one. ear* 

Iinet™ bll LriiS r ' 35 ^ree years, others can be PopiriaTAUiimce (ANAPO) — are didate -^-probably ex-President 

jailed for six months without opposing : the traditional. parties, Carlos' Iderar . Restrepo— whet- 
employees, stare bank <^*1 0r appeal for minor infra c- All have been hadiy Mt by a -toe : time tomes. The Church fa. 

ana teachers, the Loyeramem ^ OM such as . painting: up decree issued- on April? prohihi- Joining the-traditional parties iii* 
passed a decree which threatens offensive - graffiti, blocking ting demoasttations of ■ any Wild .pleas io- Colombians to vote or 
strikers with up to a years sus- traffic or, tailing to co-operate lb B<wot4,r .-far they Jtefy Sunday: 'and ' show their support 

■nPTtelftn -mfl fnr tnwf Juai. ' ' u vn-* —* *“ 1 - - - - -- - ^ - ----- - 


pension i and allows for theta ^ith the authorities. ‘ Kidnap- primarily oh matches, and meet-- Of country's democratic 

aismisaL Days later over 1,000 pi flg5 ijave subsided, but one mgs of stir popular ; support and ^ institutions. '. ■ ; '- 

teachers were senteaced for- {ndustrialtat . was . kUlad by his 
participation m an " illegal ” captoro last month 

st ^ c t' i -an . lb noticeably -different inter- 

Piot only inflation ha* _iro- pnafations of the tense- situation, 
proved since Sr. Ldpez took the Foreign Minister Has said 
?»«= ftrrign rtMfWr Have ^ Colombians -democratic 
topped- exports- were rostitutiozis ■ - are', -unaffected " ■ by 

16 per cent higher -For the first these transitory public order 
quarter of this year, and the problems, while Sr. Reyes has 
annual _ accounts of financial denounced a politically motivated 
corporations Showed, substan- plot designed to bringing down 
tially increased profits. But the Government The president 
these are not the indices -which himself has quoted numerous 
affect the everyday fives of the eases to illustrate that the 
majority of the population, and country's - institutions' ' are 
last year's recession brought threatened. -War Colombia's 
greater unemployment -together establishment ' parties, ■' the 
with falling real wages. - liberals and the Conservatives, 

Though much -of - the unrest have shown - that -they can ride 
can be attributed to economic out moderate challenges with the 
causes, toe viclousness of the help of the army,; mid Sr. Ltipez? 
rioting and the direct attacks on management of the economy' is 
establishment party offices indl- competent ■ enough 4o •- eliminate 
cate a more fundamental dis- one of &e classic Latin American 
enchantment. . At least she excuses tor - direct military inter- 
stadeata- have been killed - in Ventioa.- 

confrontations with the authori- Sr. L6pe»- is' the first president 
ties this year and dozens of to have been freely, elected fp* 
police have -been injured by 25 yearv and ministerial . posts 
stones, knives, acid and petrol are equally divided between 
bombs. liberals and- Conservatives. Sr. 

In one day nine can were ReYes of the' Conservative party 
burned and student marchers recently proposed ah extension, 
shattered the windows of banks, of the agreement between -the4 
foreign companies and shops two parties ka&wn as the 
with showers of bricks in National Front, up to 1982. the 
Bogota. Liberals, as the majority party. 

Provincial cities. Including have so far rejected the Idea, but 
C ah, Med© life, Cartagena and Sr. Ldpez has said he believes the 

Popayto, bad their share of „ ■ • ■ - ■ 

street fighting too and by the 

besruinin*. Of this month riot •**«* 

police and soldiers were patrol- si«5» <Sr fa?*Sin a ?S 

ling town centres, A series of tS^’k.y* 08 * ******* **“ “ *?** 


DU^ CONTROL AND 
AIR POLLUTION PROBLEMS 



' ; ' -Trying : to tSompty -wittf vthe .compRcatai 
r^ulStiooS'S^out iatheiHsRlth arid Safety 
afWofk Act, yoy need all the help ypu can 
-.get. And that's justvyfiat we're offering ; 
v _free and oidrely without oSligation. 

'Calf in the .wuertti fot a no-nonsen&a 
appraiso( of yotir ^tuatkdT plus sound 
•. advice di> what action to take. 

• . dustRaction ltd, . 

Box No. 75, ManddrvtA Road, Oatfijy, Leicester, Bwland. 
.- Telephone: (0S33I7I3Z12 


- trA 

J 




-.ft' 




_L_ 











Financial, Time** XSufsday, - April- 1^1976 


VERSEAS NEWS 



tike over 


A OWN CORRESPONDENT 



moves 


BEIRUT. April’ 14. 


”E left wing .groups 
strike and marched 
% e street* of Sidon aod 

ay protesting against 
. iitary inter? erttionin 

■ Meanwhile prepara- 
e being, made for ' a 
vamascufi by e fielega- 

sentinff-aie Lebanese 
■tleft ‘wing) movement 
.±e bridge®- with Syria, 
'-.orts 'said the delega- 
I be led .by Palestinian 

: ssir Arafat, or liis no. 
•. ah Rhalaf (Abu Iyad); 

• #ere closed and bom-. 
' suspended to-day in 
•- u na cities of Sidon and 
i.'th. of Beirut, in re- 
calls made- the day 
>.j left-wing ;._,j>otftitaU 
- > press Syma to with-' 

estimated 4,000' troops 
-anon. 

-ops, backed . by tanks, 

- vehicles and '• other 
■ * equipment. entered, 
--last weekend and are 

- -titrated in- and around 

- anese border post of 
■. m the Beirut-Darn ascus 


Although Syrian army traits shadowed the internal political 
-have been .patrolling the maid crisis of -the ••epantry- where 
hikgways. leading to the north, Lebanese are now giving . more 
South and - west, of the country, attention to" Syria's moves, than 
\the main, Syrian thrust halted td the political." race for -the 
after appeals to President Hafez presidency. . ; . 

Assaid- --.by '■-’’Lebanese. Premier Consultations are stfll going on 
Rashid Karamr and Palestinian to "tiring about agreement; on an 
. leader 1 Yassir Arafat. acceptable successor to President 

;.]■ -Observera sii£L the "magnitude Suleiman 7 . Franjieh. House 
! of the dfanonstrationa and the Speaker Kamel Asaad, who! has 
depth, of anti-Syrian feeling ex- been consulting with MPs, is due 
pressed by the marchers in Tyre to -visit Damascus shortly to brief 
and -Sidon. reflected. the size of President Assad on the various 
the challenge of facing Syria, views, of deputies regarding the 
To increase the embarrass- new President, 
inent of the Syrians , here, the U.S. . and French Special 
head of "the dissident" Lebanese envoys. Dean Brown and Georges 
.Arab Army, Lt. Ahmed Khatib, Gorse, respectively,. are. cop-' 
•in a somewhat petulant gesture tinuing their talks In Beirut and- 
-sent' cable of . greetings to Damascus to help solve.'-- the 
.Michel Aflaq, founder.- of the Lebanese crisis. ... 

Arab Baatb Party who heads the Several newspapers' in Beirut 
party's branch in Iraq. to<lay reported that the Soviet 

But the Syrians have also Union has just become “aeriopsly; 
made a counter-breakthrough by concerned” over the situation in 
winning the loyalty of the dial- Lebanon, “especially after' Syria’s 
net commander of . the Lebanese .military' intervention.’' One 
Arab .array -'in north Lebanon, paper, A1 .Nabar, said a higb- 
Major Ahihed MXramari. ranking Soviet official will, arrive 

The Syrian . military interven- in Damascus soon for a briefing 
tion. in Lebanon..', has; over- from Syrian leaders. 


donesia ultimatum to Caltex 


sy hamish McDonald. 


JAKARTA* April' 1A 


l.!U 


Ct 


' onesiai) government has 
’■ American oil. company 
-atil to-morrow to agree 
trart. revision, that will 
' company about $3O0m. 

ltimatum comes after 
or months of deadlocked 
ins -and is the boldest 
-taken by the regime of 
, - Suharto" towards 

nvestbrs. 

spokesman would'to-day 
comment, hut- company 
vere talking, privately of 
. ent -under protest" 
Vuld include cut-backs in. 
m and can cell ation of 
lvestment plans; 

« Pacific Indonesia, -a sub- 
sf Texaco and the Stah- 
Comnany: of California, 
i about SO per-cent of 
“a*s total output, now 
- 1.5m. barrels a day. Profit 
operations on the island 
«tra have been estimated 
World Bank at between' 
-rad STWlrh. a year. . 

. Rafferty writes : The 
is’ seeking an extra' 
. a year from the inter-- 
j oil companies, of which 
:ts S30flm. to come from 
the largest producer, a 
ununt from Stativae and 
. * from companies hi the 
' jroductiomsharing' agree- 
'aSks with the production- 


Portrait 


sharing companies have only just cents a barrel profit made by 
started. Middle Bast oil producers. 

Informed sources-, in Jakarta Caltex has told Indonesia that 
say that if the talks with the oil tbe quoted S12B0 price as not 
companies reach deadlock. In- always -the - realised price, 
donesia: may be .prepared to especially oh sales to the' Carib- 
threaten nationalisation/—; if it -bean and TJ.S. eastern seaboard, 
appears that it can- raise its oil ip order -to .help Indonesia out 
revenues that way and hot suffer it has offered to lift an extra 
from an outflow of foreign capital 20m. barrels of- oil thfc year and 
and investment. -The ultimatum to offer- $62nu additional re- 
to Ga Itex. and.. Stan vatf: was -made venues as a ^sweetener,” bring- 
iw:o weeks ago but duly 1 ahnoun- ing the Government $262m. 
ced yesterday. more in o3 revenues. ' 

Indonesia's, demands, come Such an -offer 'is not acrept- 
against a background- Of strain able to the Government which 
to its budget and,. chaos to its se es its oil as a; non-renewable 
economy produced tty ,-the debts asset. 'But Indonesia has agreed 
of Pertamina. the State oil coin- to accommodate' Caltex’s losses 
pany. It was confirmed to me in on sales- to the Caribbean and 
Djakarta last week that these East Coast -provided that the 
debts are of the order of a stag- company can prove them, 
gering SlObn.. and not ^hp $3bn. Whether nationalisation of the 
with the Government originally international companies is a 
estimated. . realistic threat -is difficult to 

Caltex produces S50.000 bar- assess. Indonesia could continue 
rete of oil a day' of Indonesia's to lift the oil provided that it 

production, currently. -running at could retain enough -skilled. , . . , _ . . , 

-about 1.5 tji., harrek a day. Offi- workers. Under the terms of the [changed' from 19/4-f5 and in fact 
cials say that the fUtfi;.. price nf agreements -all the drilling and i the same as the summer bonus), 
the Caltex oil is SI 2.80 a barrel, other equipment ..belongs to 
of which the rort of production Pertamina. 

Is 40 cents. , Indonesia gets S9 It might well face problem® tn 
per-barrel in. cash and -$1. worth marketing the on; especially if 
of crude., leaving; Caltex with the big international companies 
$230 profit - a barrel. • • tried to block it. though .officials 

The Government' argues that in Jakarta would say -that if the 
such a profit is 'unduly high price were low enough they would 
when •' set against the 20 ~4n SO.jbaye. tip -problem.. ; 


Low wage 
. rise for 


steelmen 

Ay Peter Dumlny - 

-TOKYO, April 14. 


THE Japanese steel mills to-day 
offered their 315,000 employees 
annual -wage increases of 540 a 
month for the average worker, 
in percentage terms 8.5 per 
cent., the smallest rise lu basic 
pay since 1966, 

The average steelworker, as 
defined by management, is a man 
of 35 with .12 years' service. He 
will get an increment of $10 a 
month in recognition of normal 

advancement; with the remain- 
ing $30 accruing for what tbe 
Japanese cal! “ base-up," mean- 
ing higher pay for each grade 
of service.. The resulting basic 
wage will be $495' a month. 

The. onions (one per company) 
did not accept the offer immedi- 
ately. since tradition re- 
quires -them to report back 
to their members and perhaps 
make some gestures of dis- 
approval. Union leaders did. in 
fact; express “strong dissatisfac- 
tion” when they emerged from 
the meeting with management. 
Normally these, formalities take 
a few days. 

These -negotiations will not, 
however, settle workers’- earn- 
ings for the next year, since 
actual ' income- will depend oir 
overtime.: and summer bonuses, 
which - together are usually 
equivalent to more -than four 
months’' basic pay. Bonuses are 
negotiated separately. 


Kawasaki Steel gives the 
following portrait of a-“ typical? 
empfoyee his Income (before the 
latest wage -increase). Mr. A 
is 36 and will complete 15 years 
of service in October; His status 
is that of group leader', assigned 
to basic oxygen furnace opera- 
tions. His gross earnings in 1975- 
1976 were S10.535, including 
bonuses of $2,655 and overtime. 

This total take-hove pay was 
virtually . unchanged compared 
with the previous year, due to a 
60 per cent, cut in overtime, can- 
celling out the spring wage rise 
and an increase in the summer 
bonusr . (winter bonuses un- 


From this, it .may be deduced 
that the. Economic impact of the 
steel industry’s latest wage offer 
will not necessarily be as small 
as appears at first sight. Much- 
will depend on overtime earn- 
ings, which the economic, plan- 
ning agency claims "are showing, 
dieting recovery. " -. ; 


THE WESt BANK ELECTION RESULTS 


Biting the hand 


HAVING RECOVERED from Its 
initial shock at the result of this 
week’s elections on the West 
Bank the Israeli Administration 
is only now beginning to reckon 
the fundamental impact of (be 
radical - Palestinian wins on its 
overall policy. 

Id spite of official contentions 
that the Palestine Liberation 
Organisation (PLO) can claim no 
mandate from the results, those 
responsible for explaining Israeli 
policy at home and abroad realise 
the difficulties the result presents. 
One prominent Arabist here said: 
‘' The argument that the Pales- 
tinians themselves have never 
voted for the PLO can only draw 
smirks of ridicule now.” 

Paradoxically the campaign 
ground rules provided some 
superficial support for the Israeli 
position. For example, Mr. Karim 
Khalef of Ramallah, perhaps the 
.most outspokenly anti-Israeli 
mayor of all (first elected in 
1972), was one of many to 
emphasise that the winners are 
not to be regarded as PLO 
candidates. And in Nablus, Mr. 
Haindi Knaan, a former major 
with PLO endorsement, chose not 
to stand because of local 

in-fighting. 

This is not to say that the 
election result proved nothing 
about broader questions. The 
outcome finally put paid to 
Israeli Defence Minister Shimon 
Peres’ prolonged effort to per- 
suade the territory to assume 
greater - bureaucratic responsi- 
bility. under the aegis of 
the military Government Regard- 
less .of ideology, the candidates 
found -common cause in manifest- 
ing their opposition to the nine- 
year-old occupation rule by rail- 
ing; against the “self-rule" pro- 
posals. 

The votes tallies also bear out 
those who bad perceived a 
lessening of support for the 
Hashelmite policies of King 
Hussein of Jordan. If there was 
anything to the pre-campaign 
rumours of millions- of Jordanian 
dinars in the patronage chest, 
Khig Hussein clearly made a 
had investment. Only in Beth- 
lehem did an ' identifiably 
Jordanian-backed incumbent 
maintain firm control of a major 
municipality, although . even 
there there were strong radical 
inroads- 

The Israelis' - biggest miscalcu- 
lation was probably this over- 
estimation of the King's residua] 
and- solirited support in a terri- 
tory which -he has .been publicly 
committed to handing aver to 
the.PLO since the Rabat Summit 
conference in 1974. The election 
results ‘Tftilj. i ncline . many of the 
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Israeli Defence Minister 
Shimon Peres • recommended 
in an interview yesterday that 
the new Palestinian national- 
ist leaders in the occupied 
West Bank choose peaceful 
co-existence with Israel rather 
than extremism, Reuter 
reports from Tel Aviv. 

Commenting on the local 
election results, Mr. Peres, 
who is responsible for ad- 
ministering the area, said ft 
was up to the new leaders to 
choose their policy. The 
alternatives . were extremism 
and nnrest on “the path of 


co-existence and peace through 
economic co-operation and 
freedom of expression,” he told 
the ...newspaper ...Yediot 
Aharanot. Referring to- recent 
West Bank rioting. Mr. Peres 
said demonstrations hurt the 
West bankers more than they 
hurt Israel. 

Mr. Peres said the Palestine 
Liberation Organisation (PLO) 
had tried its strength in 
Lebanon and destroyed that 
country. Israel would try to 
avoid a repetition of such 
events in the occupied terri- 
tory. “using a combination of 
democracy and law.” 


synics — Israeli and Palestinian — 
to give more weight to King Hus- 
sein's rhetoric- In any case, what- 
ever sympathy the King retains 
on the West Bank will now be 
much more muted. 

To those Israeli policy-makers, 
including Prime Minister Rabin, 
looking for a compromise settle- 
ment with Amman, the election 
results can only dim their 


expectations. To others, like Mr. 
Peres, who have tended to resist 
any territorial concessions on the 
West Bank, such a blow to the 
Jordanian diplomatic option is 
timely. Perhaps with this in mind. 
Mr. Peres noted approvingly the 
assessment of one scrawled cam- 
paign wall slogan that pro- 
claimed: We shall repeat these 
elections in 1980. To most of the 


Cabinet, that might well be the 
only realistic possibility, barring 
another all-out war engulfing 
Israel's eastern flank. 

Excluding that as a short-term 
likelihood, the Israeli occupation 
forces expect to have their hands 
full with an increasingly resist- 
ant population. The six weeks of 
intermittent stree* disturbances 
that preceded the voting — and 
then flickered out once candi- 
dates began to register — offered 
a strong taste of what the mili- 
tary Government might have to 
cope with on a more regular 
basis. 

The rioting was credited almost 
entirely to instigation by tbe 
Communists, rather than by any 
specific PLO factions. In the 
event, 10 per cent of the 677 
candidates proved to be Com- 
munists and their showing at the 
polls was impressive in almost 
all the major cities. 

Much of their credit with the 
electorate bad begun to accrue 
well before 1967, when they were 
one of King Hussein's most 
formidable domestic nemeses and 
suffered for it in his jails. That 
image of resilient underdog hits 
carried over to Israeli rule, even 
overlooking that even one Com- 
munist detainee was allowed to 
file for office. He placed well 
and has now appealed for release 
to take his council seat in Beit 
Sahour. 

The spectre of the Communist 
challenge, however, is much more 
encompassing. It takes in Israel 
proper — ever since the March 30 
general strike over Galilee land 
expropriation and the six Israeti- 
Arab fatalities that resulted from 
clashes with security troops. The 
Government has chosen not to 
ban Rakah, the Israeli Commu- 
nist Party, which largely 
organised the strike, if only for 
the Fear that driving it under- 
ground might produce a result 
similar to that in the occupied 
territory. 

However, the authorities 
already perceive that tbe webs 
woven by the Communists on 
either side of the 1967 frontier 
may have begun to join. If that 
fear were borne out, it would 
be one of the more significant 
aspects of tbe occupation's 
second phase. 

Amid all these liabilities, the 
Administration still sees nothing 
urgent in the new situation to 
provokes a drastic Israeli re- 
assessment of its resistance to a 
Palestinian entity: but not too 
much time may pass before West 
Bankers assume at least the role 
of catalyst toward the negotia- 
tions which they have been so 
. long denied. 





CAPPER-MOLL 

INTERNATIONAL 

NOW ERECT TANKS 
IN CORK! 


Capper-Neill International Oreland) Ltd. is a new 
company within our world-wide organisation. But fn 
expertise and experience its as big as the whole 
Capper-Neill Group-because it has the resources 
of the whole Group of over twenty Capper-Neill 
companies behind it 

Capper-Neill International design, fabricate and 
erect storage and process plant and pipework 
throughout the world. 

From the U.K. to Africa . . . from Canada to Kuwait... 
from Italy to Ireland (now) its all part of the 
Capper-Neill Internationa] scene. 

Capper-Neill International. 

Truly International! 


Capper-Neill 
International 
(Ireland) 

I Limited 

POBoxll 
Cobh 

Cork. Tel: 812192. 

Head Office: P,0. Box 75, St Helen* 
Merseyside WA9 4TQ. 

Tel: 0744815211, 

London Sales Office: 27, Sale Place, 
London W2 1PR, Tel: 01 -723 1094. 
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Habiter Avenue Foch, & Fans ? Autant habi : 
ter le bon cdt6. Cdt6 droit, quand on descend. 
C6t6 solefl. C6t6 cinquante. Toutes les grandes 
avenues du monde ont un bon cot6. Avenue 
Foch, depuis tin sa&de, les plus recherchds sont 
les numeros pairs. 

'lie cinquante. 

Au numero cinquante, stedifie un ensemble nou- 
veau et.trds fidfele & ¥ Avenue Foch. Avec des 
appartementa de 3, 4, 5 pieces dans les super- 
structures. Et avec des hotels particuhers de 4, 
6, 8 pieces dans la partie basse oil se m 6 lent 
patios, verdure, jar dins suspendus : au total, 
4000 m a de verdure sur les 5600. 

Appartements et hotels parti cruliers. 
L’architecte et le dOcorateur ont voulu un style 
■pierce et ton bronze*- qui respecte la tradition 
de lAvenue du Bois, mais qui n'a rien de rigide, 
grSce a une conception tres libre des e spaces, 
Les pieces sont congues pour xecevoix; mais 
dans un esprit d'intimite et de chaleur tout a fait 
dans le gout actueL 

Le calendrier des travaux. 

33 est congu pour que, d6s maintenant, vous 
puissiez vous decider sur les. amdinagements 
int£rieurs que vous souhaitez - dans le cas oil 
vous an souhaiteriez d'autres que ceux pr6vus 
par I'architecte et le decorateun 

SocfetS de commercialisation : SFGI (one. Bernheta F et FJ. 
iZ, rue de f Arcade 75008 Paris. T6L 265.4L2L 

For the United Kingdom; Herring Daw 

28/28 SadcriOe Street - London WTX/2 QLTeL 01-734B1S3L 

63. rue Pierre -Chan cm - 75008 Pans. T6L 256.07.6L 

50, Avanne Foch 75116 Paris. T6L 704-60.68. 
SLctnelleaent, tons les jours, do 11 h A 18 h, 
suuf tiiHiangiia at jours ifezi6s. Samedla de 10 h A 17 h. 
Dans le hall d’accueil et de sente : aaaquattes, plans 
et "livret de bard" 4dit6 a votre intention personnelle. 
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On April 5, the 
first ‘farst Line” 
containerized 
ship brought 
Chicago a little 
closer to Europe. 


We're Great Lakes & European 
Lines, Inc. The First Line with 
weekly, direct fully cellular 
container service from Europe to 
The Great Lakes. 

April 5 was the date we launched 
our new service, sailing from 
Amsterdam. One stop in London 
(Tilbury). Across the Atlantic. 
Direct via the St. Lawrence 
Seaway and The Great Lakes, to 
Detroit. And onto Chicago, 
scheduled to arrive there April 23. 

That’s the way it will be. Week ■ 
after week, 1 2 months a year. 
(During the winter weeks the St. 
Lawrence is closed, the rails form 


the link between the North 
Atlantic seaboard and The Great 
Lakes. With the same weekly 
service.) 

The First Line. Reliable. 

Dependable. Allowing you to 
make firm - commitments to your 
customers abroad that can help to , 
assure profitability for your 
business. 

For many reasons, we believe our 
service to be superior. Please 
contact us to discuss our service 
more fully, and for a sailing 
schedule. 

Great Lakes & European Lines, Inc. 

UNITED KINGDOM Cory Brothers 
Shipping Ltd., World Trade Centre, 

London El 9AB, Tel: 01-480-6321, 

Telex: 885081. 

NORTHEHN EUROPE VrachtmaiJ B.V., 

P.O. Box 1791, Amsterdam, SurlnameKade, 
Tel: 020-523 23 14, Telex: 132 24 vrm nl. 


EUROPEAN NEWS 


Italian Cabinet in 
hour ‘carry on’ de 


BY DOMINICK J. COYLE 


AS THE minority government newly-elected nstional 'council jtnust also signal finally. h&own 
of Prime Minister Aldo- Moro of the Chrstian Democrats. This demise as a . potent political Jorce 
continues to totter on -the brink is made up of key delegates 'in -Italian polities. . 
of a seemingly imminent col- from the party’s regional oct- : OyeralL , however, the 
lapse, there are signs of a work: men who should. # be-^ ex-, atmosphere y remains - one. -'.of 
growing argument within the perienced at taking «he political , efactionee ring on al} sides jtf the 
Christian Democrat cabinet as temperature at the grass roots political .spectrum,, and partfcit- 
to whether the administration and determining the prospects larly with the larger parties,' 
should try and -somehow carry for the party In an early elec— although the. national' mood of 
on or else go to the country tion. • dejection.' . over '. yet . .another 

almost immediately. Sig. Gio- Many Right-wing elements in political crisis and with the con- 
vannl Marcora, the young the party and In the cabinet are -(timing economic, uncertainty 
Agriculture Minister who has opposed to entering elections has improved marginally as the 
his base In the industrial area with Sig. Moro heading even a slump, both in share prices and 
of Tuscany, has now come out caretaker administration, ' and in 'the value of the lira has been 
publicy against early elections they would like* to replace * the' arrested, and indeed reversed* 
and instead favours a rap- Prime Minister Immediately” slightly. — . . 
prochement — at least temper- with one of their own front run*-' The lira rate' against the dollar 
arily — between all the ners, perhaps : Sig. Arnaldo Improved lS points, to-day -to 
democratic parties in an effort Foriani, the present Defence dose at- 884:625. hut still more 
to reach agreement on an emer- Minister. v j:"; 'than 200 points' lower than when 

gency economic programme for The Right-wing would also the Italian foreign exchange 
Italy. wish to dispose of Sig. Emilio -market was .dosed temporarily 

The Communist party fPCT) Colombo, the Treasury Minister, on January 20. The Bank of 
has given a cautious welcome to if only because he is associated;-ltaly, which Intervened yesterday 
Sig. Marcora's initiative, but the in the public mind directly -with ih support' of the' -rate, was also 
PCI leadership suspects that the the recent very sharp decline in fn the market today according 
Minister could, in Tact, be simply the value of the Mra, and be-. to. dealers, . but there was ho 
presenting a ploy by the hard- cause he himself has indicated. 'estimate as to the extent -of its. 
pressed government with a view publicly that there has been a support or the cost to .the coun- 
to buying time in the present major confrontation between the try’s already .' badly 1 depleted 
political crisis. A spokesman Treasury and the bank of. Italy reserves. ^ *• 

suggested that the party had to over short term monetary policy. Share prices, too, were gener- 
be careful since “the Christian The Right-wing faction -Was ally higher on. the Milan: bourse 

Democrats may just want to get reinforced in one way .td-day' to-day* continuing yesterday's 

us around the table and then when the national . council turn around, and. ..mast of 'the' 

do nothing.’' elected the former Prime Minis- leaders ended the day better la 

Just what the Government will ter and party secretary. .Sig: a” market which Tem'ains ~iincer- 
in fact do could well be -deter- Amintore Fan fan i. as president tain *and wfaleh is still 
mined by a crucial meeting of the Christian Democratic. influenced more by political than 
continuing here to-night of the Party. However, his election economic considerations. 
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" ANDREI SAKHAROV 
, , . ' hooliganism ’ charge. 

Sakhavov 
detained 
for ‘striking 


Capital 
gains tax 
to hit few 
in France 

By- Rupert Cornwell 


Row brewing over site 
for EEC Lome talks' 


- • MOSCOW; April 14. u 

NOBEL Peace Prize winner- 
Andre i Sakharov and his wife lt 
Yelena - were detained by 0 
Soviet police toKlay after^ 
striking police, officers oa duty 
at the trial of Crimean Tats^f 
leader Mustafa Dzhemilyovj^ 
Tass news agency reported^ 
They were later, released, the, s 
.news agency said. 

In a report from a Tass cor- 
respondedt at • Omsk, the 
Government news agency said 
Dri” Sakharov and his wife 
were taken from the court- 
room. to a police station where 
.theyboth. admitted Jo;havmg 
,-otruck • -police'' officers.: 'But 
according :te: - ‘relative* : in 
V Moscow, Dr. r Sakharov was 


BY ROBIN REEYES " V • : ; v* • •* ■ j . . simply -detained ^on- arxival In 

, . . BRUSSELS. April 14 Q ***“■■ ? ' V ” v V :,' l 
A DIPLOMATIC row Is brewing deed; in reply to' Ihe FoTmal ACP -! -Accordbig . fo_ /.Tass, 
over an apparent last minute' invitation,. * * the.. •’ LuXem-bourS . Sakharov* aw 8 wnlten 
decision by the European Corn- Presidency 'sold ' .that ‘^e'Xotor. that ^siML^had .done 

m unity to back out of a- long in unity “ accepted -Wifh ipteasurd "^rdeHberttely^andtoew what 
standing' invltatipn to hold the the invitation to go "to Tljif ■l , riie/- , -wa* ‘' dota g.^ -• Sakharov 
first Joint Ministerial Council of They aid, however, have sbtafr tried, ta assert that . he ;naa 


moi iiurni wuuwu iugv uivil uv.tw*tU| .Mavc , v - -- ~ - 

PARIS, April 14 the Lome Convention in FUL ht difficulties with the precise dates -^dode : sp-.betauw * 3 ^rti^en 
THE FRENCH Cabinet ■ to-day June. “Apparent” because in june or perhaps^ July. .They -iXpolire) ^d aHege^ly.- trled 
approved a draft Bill for a capital although this is now widely ^ were sure this wouhT be - Cleared riidM Jiis. ■arms^RnryWhen 

Bains' tax' — hnt only a oale assumed* to be the case, the nfiwv ^ during Council \o£ .Minister* th^. , 

nf L Mhtt has not been officiaUy conveyed’ meeting, which took place last sta^u suggested ajmedlcal 
shadow of the project that was along ^ appropriate channels, week in Luxembourg- : 4 ex a ndna abn ty.^pr bve- h is « 

initially intended as one of the _. . _ ■ . . ... *.?;.'■«-/ * * Statement* > he • flatly refused,^ t 

T r b The Invitation was issued 14 .In.the evfent, far from /clarifj 4 . *. 

. pres ’ deTlt months ago by the Fiji Prime ine the dates. mos^EEC-foreigt ^ V ,rV ;' ' rliP 

Giscard dEstaing^s planned re^ Minister during the IiOme signing. .Ministers in ^a "Outaory 'discus^ : ^^^Unew*ag®&cy 4 .srJdi^ 

forms. ... ceremony and later endorsed by: si 0n of the problem decidedT.Tt 1 

Government spokesman M. representatives of the 46 Aftirau, was virtually . impdgsJblB 'to* find 
._ Hrn au Caribbean and Pacific developing-.j. Minister - wltb tne ^im6'.*to- j jstwements., ^ThoSj t ^-?P rac )s-: 

Andre Rossi aid this afternoon country members 0 f the conVe? .S^vIl^S teaSaSe thbsuw-” ' to hli^e&, ; SaWiaro^E 

that the wording of the legisla- tion at meetings in George towtfiwr and suggested insS«0to ■ ac tr' J 

tion will be simplified before it nearly a year ago and finally ift .meeting he in Eirope.’.-' : ~ "uf ' hooHgarrflfmi -H* added. ( ^ 

Is presented to- the J^rliamentary Malawi in December. xbe ACP’s a 'week later have Dissident sources said fire- ; 

Finance Commission next Tues- The Community was kept in- still not been officially" informed would be only the second timfre 
day by the' Finance Minister, M. formed of developments leading of the Community’s position, re- Sakharov had been held. 
Jean-Pietre Fburcade Only then to the formal endorsement by portedly - because nobody ./*a^ 1BT2*. he '««: detailed" ajonj 
will it be made nubile ^ the ACP group of Fiji as the plucked up courage to tell them with all other demonstrators ate, 
willit be made public. yenue fQr the firSt jolnt m5nis . thal F y ijis oHi And - m the an embassy protest in MoscoW 

Whatever adjustments are tertal meeting after the coming absense of any firm news, the A call from Omsk to Tnends ^ 
made, it seems certain that the int0 f orcfi ^ the much vaunted Fiji-.Govermnent. is.Still pressing, . of ffie Sakharov family: in the , 
new tax wiU have only a tiny convention at the beginning of ahead with preparations for the ttpilak said smply he Bad! 
impact on -'the existing French month. As late as last meeting, as are ^46 Ministers -been “detained, presumably: 
taxation system, and. according m0 nth EfiC representatives around- the world who have by police, and was not In the , 
10 on „ e B „Sl timate . t0 ^ a ,?’ l ^ fect raised no firm objection. In- made plans to traveLthere. ' court-room when the trial of*- - 
some 35,000 people in alL ¥ * Mustafa DJemiliev opened. 


Dissident sources said me' : 
would be only the second timtre 
Sakharov had been held. I« 
1972„ he was ; detailed" alont 
with all otheir demons Crafocs ate 
an embassy protest la Mosco\ V e* * 
A' call from Omsk lo Triends ^ 


At present, only capital -gains ' 

sKSS Appeal by Lisbon J^ft 

annually to the Government . LISBON, April li. 

THE PORTUGUESE Communist There, also were dashes in 
b™ m9 b^e^'SS'woSld Pa ™ ^ “ “» Northern Portu^U, where 1* 

represent merely 0.3 plr cent. SahS^ht-Idn^erl 11 ”° lenCe in jured >m '. four 

of ^the Government's current rSTappS^Sild mount- »P^te incidents. > Reuter - A 


The appad Znid mount- Keuter 

ing violence as nval parties cam- / . . —t-t: — ^ 


been ^detained,” presumably; 
by potice, and was not In (he. 
court-room, when the trial of;- 
Mustafa Djemiliev opened. 

.Dr. Sakharov, aged 54. some^r ; . 
times known as the “father ot • 
the-Soviet H-bomb,” is the lead-' I 
{ng human rights campaigner^ 

In the Soviet Union and won! ; 
the 1975 Nobel Peace Prize \ 
because, in the words of the ! 
citation, he is “ a firm believer |. 
In the brotherhood of man, io ■ 
genuine coexistence as the only 
way to save mankind ...” 

■ ' " ' ' dia . 

inricrmpH ^ 


It is already known that the paigned for the April 25 Parlia- '• -T : ' * , 

new regulation will not involve mentary elections. VlffTndQirC! TmtirSuAnD/l 

capital gains flowing from the Today’s Instructions. from the X 1JLIIIII IISUI1CII !*„ 

sale of peoples' main* homes, of Communist "Party followed a : *. ® *. » jjj[* 

debentures, or of assets worth night of rioting throughout the •'"'.* \ • *.-.' YUGOSLAVIA, April MbS-' 

less than FrslO.OOO (£U00). , J « t™" WKE : PKOWJEt. tfiBidebts blayi,,. but also pro-Sov.^ 

S* 0f H r, P eauctioi ! a.""" reprUaIS u*. couvicted of cdSd- *SS3toJ5ST. .f!2R. 

n 0 ?oSy ftSidoVbu?, a £Tu » -Tbe Portuguese Commuutat ■ 

of timo th* in. Party calls ob its BUDOOtteTS not and State, and two of anti-State 5S*Vff • ‘ sponsored oyn 


length of time the assets in- Party calls on its supporters not 



volved had been held. | 

NZ seeks 
accord 
with EEC 

Financial Times Reporter 

THE New Zealand Government 
is seeking a generalised trading 
agreement with the European 
Community, -Mr. Robert 
Maldoon. .its- -Prime Minister, 
said yesterday in. London. 

The Idea has already been 
floated tentatively with the Com- 
mission in Brussels, and Ur. 
Muldoan Intends to put it up to 
President Giscard d'Estaing 
when he sees ' him in_-Paris to- 
morrow. Mr. Muldoon has been 
encouraged by . recent French 
insistence that * New Zealand 
must conduct negotiations on , 
access for Its dairy products and 
sheep meat -with tbe Community, 
rather than with the U.K. 

Tbe purpose of seeking a 
general trade - arrangement 
would be to supersede the. some- 
what restrictive guarantees for 
New Zealand dairy products 
which were negotiated in the 
context oF Britain's accession to 
the Community. New Zealand’s 
main fear Is that the Community 
could adopt a sheepmeat policy 
which . would .threaten New; 
Zealand lamb exports to the 
U.K. 

During his talks with the 
British Government, Mr.- 
Muldoon said, be had found Mr.. 
Callaghan “ very generous — 
even more forthcoming than Mr. 
Wilson — and determined to find 
a .solution to New Zealand's ex- 
port problems.” 

He conceded that there was a 
need to diversify into new export 
markets and new industries. But 
he maintained there was no way 
New Zealand could And an alter- 
native to the British : market 
which takes 20m. - of the 22m.- 
lasBb* daughtored eadh. year. . . 


to let themselves be drawn into propaganda: . / dentTiSin' IMS' 

irresponsible actions which only The longest sentences of 12 - ,n x 

serve the Right’s plans to aggra- years -was for anti-State Manela-.— ? BUI ” r _ 

vate the political situation and tion and . the .shortest, three - 

provoke insecurity and instabi- years, was for propaganda. *• ' 

lity,” the statement added. Tbe accused Wie re charged with AUTHORS 

But the Centre Popular Demo- forming- an. illegal .^Marxist- ■ • • • 

era us (PPD) to-day blamed the ^Leninist Communist Party of . BY Rvi. PU 
Communists for being respoor Yogoria via ” to overthrow Pres h 
sible for troubles at recent FPD dent Tito, establish "themselves* f*”™* bo rt pob iui 
rallies in Southern Portugal. in power and bring .Yugoslavia. 

The worst of last night’s under foreign influence. - £& New authors , 

troubles broke out at the main * The Indictment accused them- tor tree booklet, fn-i 
communist stronghold of of contacting not. only other w - 34 [.*■ ***’?■ Y 
Southern Portugal. Soviet sympathisers in Yugo- : — “ 


Stalin in. his bid to oust. Presi- 
dent Tito in 1948. tre 

Renter" . .. ese 

~ r ~^ r — • "r— — - 7 - — : as 

ADTH0RS WANTED Si 
BY N.Y. PUBLISHER M 

Leading book pnbUsber seeks maim- ff? 
sertpts o* .all tyoes: action non-taUcm, f^ c “ 
paetrs. aciiulaf iy and reUjdous works, 'the 
otc. New authors welcomed. Send !an- 
tor free booklet. FN-l. Vantage Press, i-nt 
- SIC W. 34 5L New- York IB001_ 

" • ■ oh- 
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EUROPEAN NEWS 


■ steel feacts\ has : been 
around the American, 
1 . Athens. : The local 
-Arero apparently doing 
.. but . were not '.quite 
ough to deter tbe : 
InonSteations that have 
redlctabJe Greek back- 
lie announcement* a 
ago, of the U.S.T. 
^reement under which 
i to give Turkey film, 
rff aid or rent in order 
I bases.. on. Tnricish. soil 
a . Greece -has. . put its 
miations for- TJ.S. bases 
».S. into abeyance i£otU 
Hthe- same terms as 

Srith -ibis soft ft£‘ leapt 
Mmttc&i - the US. has 
Tog to: steer - an -even 
.ween the Greek SejrtJa 
urldsh Charybdis. The 
that it- may snoeeed. 
eek Foreign ' Minister . 
' trios Bitsios has been 
V Dr. Henry Kissinger ; 
■jgton this week' with . 
Kcation that a ILS:- 
fvri will -be- concluded 
*'.5 ter. The U.S. is said.' 
. -ring Greece . 9700m. .^n 
t,- aid. over '• four years, 

. ikeii . with the . $225 m. ; 

Ford Administration 
* ady planned -to give 
the next -fiscal year, 
short -of the SI bn. that 
to get over the same 
rs. The Greek "Prime 
. Mr- Constantine Kara- 
icepts this slight dis* 

.. ven .his smaller armed 
161.000 as against the 
'urkisb total of -453,000. 

. Xaramanlis has been 
or another paper com-: 
of a more problematic 
. public affirmation that, 
would act- to prevent 
stile Turkish moye 
Greece. ‘ This has been 
■cihg point. .. .For -any 
tement except* of the 
ind most cautious word- 
- d "so -offend the : Turks 


that , they- .might wrap . -their 
.fledgling, agreement with' the 
JJS. 

Mr. Karamanlis -feels he needs 
such ' an undertaking partly to 
ward off attacks -fronrihe oppo- 
sition ' parties: Jdr. George 
Motos, leader -of . the main 
opposition party. the Democratic 
Centre Union, has accused the 
Kazrandnfts - Government of 
shHIy-shriljring with the Ameri- 
cans in ' asserting Greek rights 
and dues.. - • ' ’ : 

' He* also wants a commitment 
to brandish. In the face of the 
Turks whom : he and other 
Greeks believe to. be (n a dan- 
gerously expansionist . mood 
War scare stories* are at the 
moment a staple of the Athenian 
Press where 13 . daily newspapers - 
compete for' a *= total readership 
of less than 800,000. Much of 
this is dismissed by Greek offi- 
cials as- empty ranting, but thev 
wfl] piece - together for the 
‘inquirer what they describe as 
V w'oirying. pattern ' ; of Turkish 
behaviour is the Aegean Sea. 

The first instance cited U the 
airspace dispute. The Turks 
want to control more of the air 
traffic in the Aegean, arguing 
that Greece's withdrawal from 
Nato’s military structure places 
additional responsibilities on its 
shoulders. . The Greeks rule out 
a concession that would mean 
Turkish control over purely 
domestic routes, to. the Greek 
islands. Potentially. more . 
dangerous is the argument about 
the territorial waters and con- 
tinental shelf -of the Greek 
islands.. Turkey is worried that 
Greece may' get., the qo-ahead 
from the UN Conference on the 
Law of the Sea " io extend its 
islands’ territorial waters to 12 
miles and so block Turkish access 
to the Aegean shipping , routes. 
Greek officials are soft-pedalling 
this possibility, : arguing that 
Greece may well not fully exer- 
cise a right to go out to 12 miles. 


GREECE AND THE WESTERN ALLIANCE 


One foot in 
and one 
foot out 




BY DAVID BUCHAN 

The real Greek . concern 
centres on the Aegean seabed 
or the continental shelf. The 
Turks maintain -'that .the Greek 
islands have no continental shelf 
of their own and that those in 
the eastern part of the Aegean 
are mere protuberances of their 
Anatolian coast. The extra 
needle injected into this dispute 
is offshore oil. Commercial 
quantities found in the waters 
off the 'island of T bass os — indis- 
putably Greek even by Turkish 
claims — have fuelled hopes 
among the Turks that they them- 
selves might strike it rich else- 
where. To this end, Ankara is 
sending .out a seismic survey 
ship nest month into the 
Aegean. 

In sun],..to many Greeks, Tur- 
kish. claims for more say in the 
control of the air, waters and 
seabed of the eastern Aegean 
add up to a “ frame of mind ” in 
which Ankara might go one step 
further and attempt to gain 
control of the islands 'them- 
selves. 

How credible is this Turkish 
“threat”? To the outride ob- 


server, Turkey would seem to 
have little to gain from swallow- 
ing one or more indigestible 
chunks of Greek -islanders; But 
the Greeks fear a quick grab by 
Turkey of one of the islands, 
and the use of such a fait 
accompli to hack wider 
sovereignty claims. Since the 
summer of 1974, mines have 
been sown on . the islands' 
beaches, and fortifications im- 
proved. 

The Greek Press matches its 
reports of increased Turkish 
exercises in the Aegean with 
pictures of Greek amphibious 
exercises. The Greek navy has 
always maintained a fairly ex- 
tensive amphibious force to re- 
inforce eastern Thrace — an area 
which the Greeks feel much 
happier about since the success 
of the visit of the Bulgarian 
President Marshal Todor 
Zhivkov to Athens last week— - 
and the Niarchos shipyards are. 
now building 10 fast patrol boats 
for the navy. 

The Achilles heel of the Greek 
armed forces remains their poli- 
tical division, or rather their 


B ! iwiCfl'Fyr 
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division from the politicians. 
Pro- Junta officers have been 
systematically purged. since 1974 
—among them, even many anti- 
Junta critics admit, some first 
rate military talents— and more 
are on the way out. The Defence 
Minister, Mr. Evan gel os Averoff- 
Tossitas. is said to have been 
planning to purge a further 200 
officers, the remaining pro- 
Junta stagonidia (droplets), in 
.this spring's military appoint- 
ments review, until Increased 
-tension with Turkey led him to 
stay bis hands. The postpone- 
ment was a tacit admission that 
even the Turk, that great unifier 
of Greeks, might not heal the 
wounds oF such political surgery. 

However persuasive Greek 
rhetoric, the U.S. is not going to 
stand up and he publicly counted 
with Greece against Turkey, 
except in the most nebulous of 
terms. But it is clearly anxious 
to . accommodate the Greeks in 
the matter of aid. Hitherto, the 
strong Greek lobby in Congress 
has made Turkish concessions in 
Cyprus its yardstick for conced- 
ing aid to Turkey. But if a U.S.- 


Greek aid package can be agreed, 
then it can be presented to Con- 
gress in tandem with the Turkish 
deal. This, the Ford Administra- 
tion may feel, would satisfy the 
pro-Greeks in Congress and those 
3m. Greek-Americans whose 
votes could make all the 
difference to Gerald Ford in a 
close election in November— 
without first having to show that 
there have been steps forward 
In Cyprus. 

As regards the actual operation 
of the U.S. bases on its soil, 
Greece Is now demanding the 
same degree of control as Turkey 
has assumed. Although the U.S. 
Sixth Fleet “home port” at 
Eleusis was wound up as the last 
U.S. ship left last July, and 
though the U.S. contingent at 

Athens airport is now under 
Greek command, the Kara m an! js 
government came under domestic 
attack for having pushed for 
only nominal Greek control of 
other U.S. bases. All the indica- 
tions now are that the U.S. will 
concede closer Greek supervision, 
concession made easier -by the 
fact that U.S. installations in 
Greece are less important and 
sensitive than those in Turkey. 
While many of the 26 U.S. in- 
stallations in Turkey perform 
vital tasks such as monitoring 
Soviet missile testing in Soviet 
Kazakhstan — a -crucial pointer 
for U.S. negotiators in the SALT 
talks— the most important single 
U.S. base in Greece Is at Souda 
Bay in Crete. There, before it 
was stopped by the Greeks in 
1974. U.S- naval reconnaissance 
aircraft could keep tabs on the 
whole eastern Mediterranean. 
Even this role is now less impor- 
tant after President Sadat’s 
closure of Egyptian ports to 
Soviet shipping. 

Greece and the U.S. still need 
each other. The Greek need is 
more than purely military. The 
Karamanlis government has 
turned to West European arms 
suppliers like France, West 


Germany, and Italy, for weapons 
that the U.S. does not make or 
for which Greece could not get 
credit and quick delivery from 
the U.S, But, however much 
the Government makes of its 
new West European orientation 
(symbolised by its application 
for full membership of the 
EEC), it is under no illusions 
that it provides an alternative 
to the U.S. as its major arms 
supplier. The recommendation 
In the recent Tindemans report 
for some sort of European 
defence agency has been noted 
by a few observant Greeks, but, 
as elsewhere, dismissed as some- 
thing for the far distant future. 

The announcement in 1974 of 
the Greek withdrawal from the 
military structure of Nato was 
a kick rimed at Washington 
rather than Brussels, and a kick 
of the kind that would not take 
too much skin off Greek shins. 
Its main result is that Greek 
forces do not participate in inte- 
grated military exercises — hut 
they never did much in rhe past 
anyway. As with France, there 
is no question of which side 
Greece would he on in wartime, 
but for reasons of size and posi- 
tion it is clear that Athens is 
prepared to be a good deal more 
co-operative than Paris. A small 
power which borders on Warsaw 
Pact countries. Greece cannot 
afford to be otherwise. Greece 
is still negotiating with Brussels 
to, as one Greek official put 
it, “clear up certain untidi- 
nesses."* Greece still has a 
military mission in Brussels 
which does not participate 
in the Defence Planning Com- 
mittee but does so in the 
Military Committee in Nato’s 
international structure. Greek 
officers are still present at Nuto's 
regional headquarters at Naples, 
but not for obvious reasons in 
the one at Izmir in Turkey. If 
the “tidying up" — a most un- 
Greek concept — takes place: it 
will probably take Greece nearer 
Nato rather than further away. 


Spanish 
elections 
‘this year 5 

THE SPANISH Government 
now plans to hold parliamen- 
tary elections by the end of 
the year and a referendum on 
reforms in June, an authorita- 
tive source said, according to 
Reater in Madrid. 

Ministers had spoken earlier 
of a referendum on constitu- 
tional changes on the Royal 
Succession and creation of a 
two-house Parliament in the 
autumn. 

Elections were planned for 
next year but the Government 
decided to bring them forward 
because of growing- opposition 
pressure. Prime Mi Ins l er 
Carlos Arias Navarro may 

announce the timetable in a 
speech to the nation next week, 

the source added. 

Finland inquiry 

A Government inquiry began 
yesterday into the explosion at 
a munitions faelory in Lapua, 
Finland, that took more than 
40 1'ves, reports Reuter. 

The plant is owned by the 
Stale and the Defence Minister. 
Mr. Ingvar S. Mclln visited the 
scene and promised compensa- 
tion to victims of the explosion. 

Danish N. Sea 

The dispute between the Gov- 
ernment and the A P. Moeller 
Shipping and Industries Group 
over the Group’S exelus've 
right to seek and exploit 
natural gas In the Danish North 
Sea sector may be close to 
solution, according to finaucial 
newspaper Borneo, reports 
Hilary Barnes from Copen- 
hagen. 



Sig. Claudio Abbadb 

II NISTRATOR RESIGNS 


it La Scala 


nvs 

M 


DOMINICK j. COYLE. 

S BEEN a bad week for 
aia. First, Signor Paolo 

- the superintendent or 
administrator of Milan's 
axnous opera house, re- 

and now there is the 
bat he will be followed, 
act of solidarity as much 

- thing else, by La. Scala'e 
I director. Sig. Claudio 
». : ■ 

week there was a ono- 
rike by workers izt the 
house. Yesterday in 
saw a public meeting 
ed by the -trade, unions 
the people know what 
pening.” In fact, what 
»ening has nothing to. 'do 
>pera but with, money 
lilies and a bit of old- 
ed trade union lobbying 
in. " 

--*' 19£year : Oid Tciairo alia 
'(the first production on 

• 3;. 1778. was Antonio 
, .3 opera written specially 
: occasion, Europa Ricono- 

is. on the verge of fin an - 
:ollapse. The Italian 
ment says ihere is her 
noney. arguing that La 
nusl now trim its. costs 
erate within its income, 

• Jg a Stale subsidy this 
close on £7m. (The Arts 
gram to Coveot Garden 

year 1974-75. including a 
i ternary payment, was 


l plough to emphasise .the: 
'* *L reasonableness- of- bis 
, pi inti. Sig. Adolfo Sarti. -the 
Jr For Tourism and Enter-' 
points, to the country's 
I economic recession,: and 
. *1 to curtail -the growth 
■O tic expenditure. ... 

. -La Scala management has 
\ Lorced to cancel a k>ng- 
* r 1 visit to America this 
i part of the VS bl-cen- 
celebrations, despite the 
lat ali costs while in 
c were to have been met 
• Kennedy Centre for the 
ning An* in'. Washington. : 
Rome government , would 
•vide an appropriation to 
"(veiling expenses!, and ai 
ne even Iasi tnnnthi. ex-, 
between La -Scala and 
Garden was touch-and-go, 
financial outcome, of that 
lar exchange, on the basis 
lim inary figures, not yet 
iCd, shows' a part of La 
problem. The-. Royal 
oerforxned th^ee, operas in- 
against La SeaJa’s two in 
i (and a : single, per- 
ce of Verdi’s Requiem!; 
: -costs of the Italian. side 
tuch higher. ' - .; 

e is admittedly some 
between the tiro : ad mini#' 
,^-i as to whether both sett 
dig tings arc directly com- 
§|||\ Bui there is no. doubt 
^pie La Scala • company of 
ith another' 800 .added to 
.roll' covering stagehands, 
..'-mbs and a large support- 


- - ROME, April 14. - 

ins staff, including a consider- 
able number of seasonal 
workers, has the edge in salaries- . 
and wages. 

* La Scala is one of -more than 
;a dozen Italian opera houses 
'subsidised by the Government, 
and 'assisted by some regional 
and local authority payments, 
plus contributions from many 
commercial companies. The 
annual state subvention is now 
stime L60bn.. roughly one-sixth 
of which goes to La Scala, or 
just about enough to cover the 
wages bill- this year of L9.7bn.. 
This is no mere coincidence, and 
the trade unions represented at 
La Scala know that their only 
real hope of getting much more 
money in the next wage round 
lies in lobbying the Government 
for a higher subsidy. 

The company's income from 
ticket sales this year, including 
all subscription payments from 
regular patrons, is estimated at : 
Lir£L5bn. or more. But it is a 
business with virtually no elas- 
ticity, and La Scala is a sell-out 
(capacity 2,800) all the time, with 
prices, excluding gala nights, 
ranging up to £8.50 at current 
exchange rales. : 

The management has estimated 
expenditure .this year at close on. 
Lirel7bn..- so there -is a clear 
shortfall of more than LireSbn^' “ 
after allowing. '.for contributions - 
by the city of' Milan and the 
regional government 

This is not a peculiar IffiB 
'situation, for La Scala- has. faced 
deficits for years: Interest' pay- 
ments last year op bank borrow- 
ings amounted to' * Lirel:4bn^ 
ibis year it will cost LireSbn. on 
accumulated debts of LirelSbn. H 
La Scala also suffers, as- do -most S 
Hug State-sector companies- in ■ 
Italy, from the stranglehold of a ■ 
vast bureaucracy, which seldom ■ 
succeeds In getting, the monies ■ 
appropriated by Government to ■ 
the actual recipients without ■ 
months. of delay. The result -is ^ 
that the management of. the 
'opera house must meet additional 
batik: interest until the subsidy 
comes through each year. 

Ail of. this has- proved- too much . . 
for Sifi. Grass!.. fonnder and man- 
alter for .25' years, of Milan's II 
Piccolo Teal rff before taking over 
at La Scala . in 1972. replacing . 

the legendary Antonio Gfairin- 
ghelti, - But GrassL a first-rate 
'administrator,..' has often given 
the impression he would almost - . ; 
■prefer, .to. make* ^enemies titan ; 
friends; -riich- ~ as. his ' forthright . ■ 
approach'to poUticitins and trade .; 
union, leaders atike. and not. occa- 
sionally, lb: star'; '.performers as 

well.-; - ; : ' .’ v ' 7 . \ 

: Like his strong supporter Sig. 
Aldo Aniam, the Mayor of Milan 
(and president of La Serial. .- 
Sig. GraESi is a member of the 
Socialist Party, and both men 
are ,not . cmtsiqcfid- that . the 
Christian- Democrat ' ' Minister 
Sarti is doing hisr.bcst for La . 
Scala* is the Cabinet, . . . 
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You go to a lot of trouble to specify the 

- right vehicles for your fleet operddons. 
Whetherca«or32tonnersyouspectfythem- 
on their fitness to do thejob both reliably and 
economically Dot when you come to think . 

- about it shouldn't you apply exactly the same 
criteria to specifying the tyres? Many of the 
counny's largest fleets do so and they find their 
answer in specifying Michefia 

Vfe axild show you masses of testimonials 
from some of die largest effidendy managed 
fleets or the most cost conscious small fleets 
-c^ die roads todayTbeir tetters talk about the - 
consistently high quality of the tyres and their ' 
refiabiBty about the phenomlnaflyKgh 


mileages achieved Some of them send, us 
complex cost per tyre irule calculations which 
show the positive economic benefits of 
MIchefin racfials compared to other makes. 
Occasionally we get people mentioning 
fud economy compared to cosspfies.The 
.saving can be as much as lO^u and with today's 
fuel prices that makes a big saving over a 
yea's operations. 

The economic reasons are compelling 
enough, bur what we also find satisfying are 
the letters we receive from the drivers who 
tell us about how the tyres handle in all 
weathes and conditions and their confidence 
in them. 


As we said we could show you a great 
many testimonials, but we won't You see we 
believe that each fleet operation, large or smalt 
is different, with its own individual problems: 
That’s why we employ the most technically j 
qualified representatives in the Industry singly 
to help you achieve the lowest cost per tyre 
mile. 


If you want to find out more about the 
benefits-of Mkhefin radfals on your fleet and 
how they can help reduce your running costs 
well be only too pleased to advise you. 

MiehefinTyre Co. Ltd- Technical Department. 
61 Jiwitom Road. London SW3 6RD. 

Tel: 01-589 1460. 


Drive a Michelin 

It makes a good fleet miles better ali round 
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steel output Private sector threatens 
453,600 scrap supply— Sir Monty 

tonnes BY ADRIAN HAMILTON. -• 


Commercial vehicle • 
sales rise shghtly 1 

BY TERRY DODSWORTH, MOTOR 'INDUSTRY CORRESPONDENT^ 


. . COMMERCIAL vehicle sales in the __ 

By James McDonald , [Britain improved slightly last (6J87S units) against -11.87 per 

Steel production continued to BRITISH STEEL launched a chants blamed BSC’s policy of tor "didn’t have to resort u>J raonth after the extremely de- cenL last year. But this, of 

move upwards last month and *»dden atta ck yesterday on the dea l in * w;ith nominated suppliers capital exnenditnkr TTKhould ! Pressed levels of January and course, represented a smaller 

reached its highest weekly private steel sector for causing and the failures of the corpora- have - gone instead tar short [February. But at 1SB32 registry total of imported sales (7,«w 

average for a year. At 453,600 potentially serious problems of ‘pons iron making programme for tenn imports uxim the coftw>ra-! tioils « the >' were * tin 10 - 2 P« r tasl year) because of the lower 

tonaw a wekTe firnre was . supply through its intensifying the price increases, tion oroblem?^ ' cenL telow March last year * ■ *** vuM. 

slightly higher than February's expanded investment in electric At yesterday's committee sfo ner Wo « a P ' The brunt of the dip con.- Among the manufacturers of 
^0400 tlnnes and w S arc furnaces. sion, Mn Srl dS it. ■“* Wou d expand ! unues at the heavier end of the heavier vehicles, where imports 

whSh c Replying tc question from the *5$ 

averaged 492,(09 tonnes. Select Committee on Nations- d sa ^ About lm. tonnes -of this was 0 nlv ga (6455 registrations') be- all managed e to increase sales. 

.. However, output iu tie flxsl .“-jj- yosterdav. Sir tu. «»-&g £? was £?£ «£? SSS’STi^ In^Kwer ££“«££ 


arter. at 15L89 per cent 
units) against -11.87 per 
ast year. But this, of 
represented a smaller 


3®£SSs STsSSSsE SK5SS5S <^335* 

sars.-ass.-ss fiMWJtfsrs STSsS skSS — -== 

which have been falling over the co^ol private sector investment, and- it .would not be . derived wms ' AHotW ;> ? 

past year, still remain at. a high Sir Monty s remarks were put of the country would be ® sc but the private sector that t-ar*. derived vans vehicles up ' AHHMr . ^ 

level in relation to current rate promptly rejected by the British "more costly than it ought to be.” would suffer. and pickups to 3J tors goods vehicles jj. 

HSajku* SStSSS «*. ■ £ ^ « 7^ : '^s 

ing the introduction in February They come at a highly sensitive Part of the reason for private Government ted r ihand«nw! the Totoi imported 752 94* 1,128 -1,242 * 542 «5 . 

of the new No. 3 blast furnace time in the scrap market - sector investment in mini-mills. cUnse 15 ^ thT JJ? E {J! ^ — 7- • — 77 == — — — — rzrr - 1 

at the corporation’s Llanwern Prices of iron and steel scrap 5 lr Monty Finoiston said was State this pows? braufe afCom* Grand total 6,455 6/193 7,660 9,245 4,7,7 5,234 

works. Newport Planned main- have soared in the last few due 10 Bntish Steels difficulties m Qn Market objections and- be ' ' 

w«s^5s?3ffi«ss swsaf'^saa.ns sssu 1 -* ** “■ - 

ffi’fteYurtahire.urHZbS- SKlJdlS^! u^tiou'urogSZut 8 m ° ^irMcug denied that BSC’s ap^ar to ^market 

side areas. ■ a public raw in wbicb scrap mer- But, be said, the private sec- supplier. w , number ^of nomi- 1 significant upswing in the mar- achieved by the leading importer. 

. . . ■ . noted merchants hrfii caused the ket until the end of the year. Volkswagen. ' i. . 

fin -inn»ioTrrln DihMInm price rise. The move was aimed Compared with the ^derived British Leyland has ufiatasb 

• N3lIOi1WIQ6 dUIIGI i d SOCIGlV 2? rationalising an area in which van sector, sales -of heavy corn- market leadership over. the. first 

3* w “it was very difficult to control I mercials above 3 & tons were 99 three months with teles/ idf 

Announces that with effect from 1 May 1976, the following mteresreates people” and it has benefits in [per cent. (4.717 units) down in 17,246 (31.80 per cent.) against 

- will apply to their investment: accounts GnmEautaJecc reducing exports of scrap. March and 13.4 per cent. (13.590) 19.624 last year (30.56 per cent.). 

y cwMEo^tet: down for the quarter. Sales of Ford followed with 16,604 sales 

n« of income tax Tmnrovino other commercial vehicles up to (30.62) against 18.628 (29.01), 

A^nnntc * cn* ID (V)5S *U*F rovm 5 3* tons fell by 17 per cent, in with Bedford, third with 9,508 

Urdmary onare Accounts 0.3U* IU.UU" On the broader aspects of BSC March (7,660 units) and 21.5 (17.53 ) and Chrysler fourth with 

q.,1 . , . , cl „. 0 7 nn* in 77% policy. Sir Monty expressed his per cent (21,098) for the first 2,474 (4.56). All the other lead- 

subscription bnare Accounts /.UU 1U ./ 1 . lotions with, the three months of the. year. ing- British m an u fact users 

Pomifal Tlnn^c ■ . ' unions ..are improving and that Importers marginally Un- suffered a fall on their sales of 

capital nonus ' . the Unions' Are : becoming more proved their market share over last year. 

2 Year Capital Bonds (£50M5,000) V-. ■ ^mi,?\n7f^cipa'Z“ [: — — ■' ~ 

i* above Ordinary Share Account rate. 7-00* . 10.77* a “ na.ttonai " unit ••.•••*, : 

2 Ir-l CapjtalBondsp.Cm^iO.OX))* .. b J*f' ^“c’Ziu^lu S tfilfivisiftfl 

I* above Ordinary Share Account rate 7.23* • • lkl5* making capacity at shotton and V^Vr-l-vlAl. v T 1^1 VII 

3-v A / in J /Uc/vu.'C/vw\ ’• increasing it at F&tt Talbot was 

3 rear uapltal DOnas {tDUU-£.D t UUU) . the -only course that, made sense. - • gm || A-% 

I* above Ordinary Share Account rate 7.25* 11.15* The unions at Phrt Talbot have f|PllVPl*lPQ |0||-' tJL I ^Yf\ 

■3 v o i r» 1 «c'nn(' r(nnrto\*- ' agreed manning levels com- U-WJU. T VX IViJ lHU * -M. / 

3 Year Capital Bonds (£5,001 -e 10, 000) parable with other countries and 

1* above Ordinary Share Account rate '7.50* 11.54* this agreem ent h ad been sent on by lorne barung 

7 to the Department of Industry. 

4 Year Capital Bonds (£500-£5,000) which has yet to make a decision COLOUll television set de- According to statistics from 

1* above Ordinary Share Account rate' * 7.50* 11.54* on Shottou. liveries to U.K. distributors fell the British Radio Equipment 

^ \ ^ Sir Monty revealed that from t0 93,000 in February compared Manufacturers Association, de- 

4 Year Capital Bonds (fe5,001-£lQ, 000) 1973-74 to 1975-76 the Corpora- to 106,000 in January, accord- liveries of U.K.-made colour 

1 i-% nKnVf* OrHinnrv 9Karp ArrnnnV rate* 7 74* 11 Q7* tl0n * s average contribution to ing ^ fibres released yester- sets totalled 86,000, compared to 

1* aoove Wrainary onare Account rate /./j l±.y£ total funds coming from its own da * There is little evidenre 90,000 in Januarv and 136.000 in 

■ XDeoositAccounts 6 25* 9.62* resources had slipped' to 21 per et ■ of any demand being February. 1975. . - 

C P OS1 * Ce Sl'*. ?„ aV tKf P Sf by the cut in the The number of. imported seit. 

• Therate of interest on all existing Capitol Bond accounts and on all other Sat 'period. rate of VAT to i2.5 per jj^buted^in Fjbreaij 

■ investment accounts on which composite rate tax is paid by the Society . "Hie Corporation, he , said, has rjvjjg February figure showed a 22,000 last year). This reflect 

(except fixed interest accounts) WlH-be reduced bv i*-- ■ ..P 0 *. “P ^ re *s? ry , cover fail of 41 per cent., compared the trend of a decreasing propafc- 

v p wmvc tcuuLcu uy s ... . agJUMt | oreign currency losses t0 February 1975. when 150.000 tion of imports in the declinife 

• cosing an colour sets were delivered, and market. . ? ■ 

f reflects the depth of the races--. Monochrome' deliveries in 
t*Up to £20,000 for its foreign currency loans. sion ^j, e industry.- Any res- February were 79,000 (70JJOQ. 

.. husband and wife jointly) . jm _ Sir - Monty . And hie executives ponse to the Chancellor's move and 72.000 L including 41.000 

■!'*■■■ , 1 ' . were- appearing for the second to stimulate demand is not U.K.-made sets and 38.000 im- 

time in. a fortnight before the expected to become apparent .for ported. 

— ilm - - gj committee ' on Nationalised some weeks. 

Nanonvnae » ■» *»««"> «»t diswbutors- .. 

■ The Building Society of alifetime . . SSSJft'M S 30m RIG B y WIRE 

Head Office : New Oxford House, High Holbom, LondonWClV 6FW. 12 8 thLn" about *10 pe^eenu'acww-S GOING UP 

— ■ "" — — . ' _ 11 ' « ing to industrv sources. Total John Rigby (Steel). wh : ch 

colour deliveries for the year manufactures specialised steel 
reached 199.000 by the end of wires, is to raise the price of 
February, compared to 336,000 certain products by 18.34 per 

t M last year. cent, from April 21. 


MARCH REGISTRATIONS OF NEW GOODS VEHICLES IN THE 


- 

AH ocher* T 
goods vehicles jt 
1776 

4,155 -4,74* 
542 485 

4,7)7 5^34 




Other goods 

Cars, derived Vans 

Vehicles up . 

andpkkops 

to 31 tons 

7776 , 

1W5 

1974 

1975 

5J03 

534? 

4332 

7,983 

752 

944 

1,128 

-1^42 

4.455 

M93 

7340 

9^45 


side areas. 


Nationwide Building Society 

Announces that with effect from 1 May 1976, the following interest rates 

will apply to their investment accounts cm» EoutaJax 

«ibc 5 Sfntc 


oflncumctAx 


Ordinary Share Accounts 6.50* 10.0( 

Subscription Share Accounts 7.00* 10.7' 

Capital Bonds 

2 Year Capital Bonds .(£50p-£5,000) 
i* above Ordinary Share Account rate. 7-00* . 10.7' 

2 Year Capital Bonds (£5 , 00 1 -£ 1 0,000)* 

I* above Ordinal Share Account rate 7.25* 11*12 

3 Year Capital Bonds (£500-£5>0Q0) . . T. . . 

I* above Ordinary Share Account rate' 7.25* ll.lf 

3 Year Capital Bonds (£5,001^10,000)* ‘ 

1* above Ordinary Share Account rate * 7.50* 11.5* 

4 Year Capiial Bonds (£500-£5,000) 

1* above Ordinary Share Account rate' * 7.50* 11.5^ 

4 Year Capital Bonds (£5,001^10,000)* 
li* above Ordinary Share Account rate 7*75* 11.92 

'Deposit Accounts 6.25* 9.62 

': The rate of interest on all existing Capital Bond accounts and on all other 
• investment accounts on which composite rate tax is paid by the Society 
(except fixed interest accounts) wih -be reduced by i*^- . ■ 


10.00* 

10.77* 


7:00* . 10.77* 

7 . 25 * 11 * 15 * 

7.25* 11.15* 

7.50* 11.54* 
7.50* .11.54* 


V Up to £20,000 for 
husband and wife jointly) 


Nationwide 

The Building Society of a lifetime 

Head Office : New- Oxford House, High Holbom, London. WC IV OFW. 


Colour television 
deliveries fall 41% 


BY LORNE BARUNG 


7.75* 

6.25* 


11.92* 

9.62* 


on the move. 



Forward-thinking companies like the Sayer Transport 
Group have adopted Kodak Microfilm and are reaping 
the rewards. . „ 

The reason why Sayer chose Kodak Microfilm might • 

interest you. • 

Ian Sayer has built up one of the most successful 
transport companies in Europe. And he’s done it by( 
offering his customers a prompt and efficient service. But 
as his company grew larger, so did his documentation. . , 
Until it reached a point where the very basis upon which • 
Ian Sayer had been successful, promptness and 


‘Difficulty in resolving queries 
due to inadequate filing is 
probably the most important : 
reason for loss of business in 
the freight industry. 

Our microfilm system enables: 
us to deal with queries quickly 
and accurately.” 

Ian Sayer, 

Managing Director of 
the Sayer Transport Group. 


efficiency, might have become threatened. - : - 

By transferring paperwork onto Kodak Microfiim.-these - ■ 
problems of growing big and successful were solved. • 
Now, information Is recorded, stored and retrieved even 
faster and more efficiently than before. • 

To find out how you can improve your companyls 
efficiency, call Jim Baker on Hemel Hempstead 61122. • 

Or write to him at: Kodak Limited, Dept A10J, PO Box 6k 
Hertiel Hempstead, Herts HP-1 1JU. 


Kodak i& a iraos mark- 


Kodak Microfilm helps all sorts of Companies make all sorts of savings 


Jailed Provos lose 
rights over murder 

BY OUR OWN CORRESPONDENT 

WARDERS at Ulster's largest expected to be lost but the 
jail, the Maze, have .withdrawn bulk of redundancies will hit the 
special ■ privileges granted to main plant at Mookstown. 
Provisional IRA men who claim In a statement, the company 
political status. said that because o[ Post Office 

This comes after a prison cuts in orders for electrical 
officer was murdered last week equipment the company up to 
at his home in Omagh, Co. now had redurad its workforce 
Tyrone. He worked at Magilllgan through a policy of voluntary 
prison but staff there and at two redundancy and natural wastage, 
other jails . in Ulster worked m addition to the closure of the 
normally. - . - Larne factory. 

■ The action at the Maze, out- However, further redundan- 
side Belfast, caused unrest. c ‘ es were necessary for a 
Relatives arriving for visits balanced workforce on the 
were turned away and several . prasent available workload. 

women 1 had to be removed — — — 

forcibly, when they staged a 
sit-in. 

If the officers stick to their 
decision it will mean that special 

category prisoners who claim IRA ; > 

membership and- who are entitled * 

to one visit and one food parcel ■ 
a week, ndw will be allowed only 
one visit a month and no parcels. 

Prisoners claiming allegiance to 

other para-military groups are | k 

not affected. ■ l%{| W B m E arJ 

The action by warders I VI 

obviously is embarrassing -to the Jka, ^ Akm ^ * 

Northern Ireland Office. Officials 

were involved in meetings yester- • 

day with the Prison Officers' jl ll 

Association in an attempt to ■ k 

settle grievances about threats ' - Nl * H 

to their lives from Provos. ^ 

The Northern Ireland Office ' 

Issued a short statement saying j_ 

that because of the action normal ... 

visiting arrangements ' at the • amVE 

Maze were restricted for the day. • • 11 

# Standard Telephones- and *. vJflii 1 

Cables In Northern Ireland is • ' 

to lay off an additional 670 * F — 

workers on top o( the 350 who 

are to lose their jobs when the ' .■ ■ 

company's Larne factory closes 
next week. 

ljOOO jobs go 

The widely forecast news was 

given by senior management to ........ 

a union delegation .and ..it - — > 11l , 

confirmed yesterday’s estimate 
in the Financial Times of the 
number • of redundancies 

expected. 

The company has been the 
province's fourth largest em- 
ployer with, a total workforce 
in its three factories of 4000. - 

Cuts announced yesterday will 

mean' that more than 1,000 - of ‘ ' ' - — : — 

these 'jobs will gd. ' ji k-ir-i _ 

About 150 oF the 380 jobs at T\\7A IVTO 

■ the Ennisldllen- factory- are- - • - • ■ J. VTXas i. v| y 
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Friendly and efficient service in a dynarr 
the winning combination that assured our 
city bank of Japan. And now we 're develo, 
international financial complex. 

Perhaps more than any other Japanese 6 •’* 
offers its customers the full benei its of its v 
vision. The vigor that has made iL one of /« 
growing major banks. And the vision of ai 
never forgets people arc people. J 

The Japanese bank that helps yaugrof 

A 5AITAMA B 

DRAWS CEXTBAL OHTCfcTAKASAGO. UUWA.UT 


• ■niMimv «in *•*! Vn It ^rnm iwtC^w •'-H'rfii 




"I hope they^ 
have a stand-1^ , 
Generator- 

from ATALAN1 4 


So do wei You never knowrwh ^ 
are going to need a generator-sobepi^NWN' 
Atalanta offera wide range with diese 
petrol engines to suit most industrial 
requirements^ 

Delivery and prices are well worth lo 
Simply send for our colour brochutv 
no obligation-and we will be pleas ‘ 
advise. 




Generators f 



ATALANTA Engineering Ltd. Hanworth Tradmg Estate. Hanworth Lar 

KTT B 9JX. Telephone CHERTSEY 63 65 5 IdlogTams ATALAN TA CHI 

Tekut S 312533 GENPUMP CHERTSY 


TWA’s 

NON-STOP 747 r 
CHICAGO. 


ng 



Leaves London at 12.30, . 
arrives 14.00.Dailyfrom Apr. 16. 
Call your travel agent or TWA. 
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Financial Times .Tfatrsday April 15 1076 
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This isn’t a plane for the privileged few. 

Its die Boeing 747SP A new generation of 
Jumbo. 

And beginning May 1st, Iran Air will be the 


^ : 


This* 


■ ./just as spacious inside, is shorter, lighter and more 

P i r i 


gc 


air routes. 


That means your flight is more comfortable. 


Our stewardesses come from all around 
Europe, as well as Iran. 

So the chances are wherever you come from 
there’ll be a welcome from home. 

Our food is fresh on every flight. 

- Although some dishes are Persian and made 
from recipes thousands of years old. 

Our entire plane is decorated in luxunous 
Fbrsian style. 

And in our traditional Persian tea room in 
first class we 11 give you a cuppa you won’t forget. 

Andwhenyou arrive at Kennedy our special 
terminal facilities will speed you on your way. 

So the next time you’re flying to Newport, 


■ But apart from being able to offer you the stop and ask yourself this: why take a 747 when 
best Jumbo intheaii; we diinkyou’ll find our service I could take a 747SP? 


a cut above die others too. 


THENEW747SPTONEWTORK. 


AIR 



TMNI 
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Wind and wave power 
cost still to be justified 


Housebuilding figures 
show improvement 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


BY DAVID FISHLOCIt, SCIENCE EDITOR 

THE case for Investing beavily in J^^g^wave^energy, ^elr 

energy sources such « "Jf. harne s feasibility and their 
wind or wave power, on grounds e qn ^ « u , irapact . 

of energy conservation. had still en oints €ut that, because 
to be justified by showing that “ * e p rated electricity would 
the resources they would save wave-gen w beo the sea 

exceeded the value of «M " ot harnessing waves 

resources they wou “ ““""o rly Sould not significantly reduce 

This point often pooriy wau of more convenuonal 

appreciated by wlbte" Lerrorating plant on the board's 

so-called "benign and rencWaDie general s* cap i t al cost there- 

C^era?- SSTtSl t Almost wholly 

51 aSrt in 0 » m memorandum add.tioual cost. 

TO UlC « fs 


ing uoarn in » -- — r he 

SSffSd.'SSS-i"* Rock steam 

on Energy Resources. . 0n geothermal energy it com- 

According to the paper, the ments t bat it seemed probable 

Hoard is keeping under review d j-v rock temperature of 

Boara IS P B 0 1 a ^ 1 '■ r h :_y. pnoueh to 


According to ine . — . merits xoai ‘7 

Hoard is keeping under review *j_ a . d [-v rock temperature of 
the potential of long-term options 2 oo-300 deg. C— high enough to 
which might be Relevant to the raise steaDl f 0r electricity 

electricity supply system. generation— are ^^Xirnlsh 

ri , memo deals with four of dept hs of M km. In Cornish 
these options: wave power. g ra nlte. But research on 
SSSeraal power, wind power Methods of exploiting such j 
fnd srnlar energy. Its views on a source was at an early stage and 
JfSitidSl power, have been sub- it was not clear whether would 
m“d to the f elect comnuttee. be preferable to exploit it as 

0> the lour. “ * ™ s r ' 1 , 'ft, 0 bo.rtta,Sni 2 r 'Wlhth.t 

enthusiastic about ware power i ne contribute to 

and believes the W,m a year wind P» p enera tlan. chiefly 
it is spending to be the Ur cst «uctricity * wonld e3tceed 

single wave power rMearch pro g ca scvcral tiroes the value of 
gramme in the world. But it fi » gy saved evea at current 

a warning of formidable tec the i price levels.” It 

nical problems and foresees high tbat because of 


be no saving in conventional | 
plant costs, while the. “massive 
windmills ” would be environ- 
mentally intrusive. 

The memo recalls that an 
application to instal an expert-! 
mental windmill on the Lleyn ; 
peninsula in the 1950s was 
turned down. 

It also rejects the idea of con- 
verting- solar energy into 
electricity on the grounds that, 
‘except for small-scale use at 
remote sites, the cost under U.K. 
conditions would be “ very high 
while the energy would not be 
available when it was most 
. needed. 


£lm. expansion 
at steelworks 

A £lm. expansion programme is. 
to be carried out at Wo Is ingham , 
Steelworks, Weardale's biggest, 
employer. Work on the scheme, 
which includes a . new casting \ 
bay and ao extension to the 
melting bay. will be completed 
by the end of the year. 

The steelworks employs 400 
aild produces 120 tons of cast- 
ings a week. ; 


FIGURES for housebuilding in I 
February confirm continuing lm- I 
provement over levels recorded 
ja year earlier, although they arc j 
slightly less encouraging than 
provisional estimates last month . 
* indicated- 

According to the Department 
of the Environment, total bous- 
ing starts in February reached 
1 25,200. a marginal overall fall - 
nn tb® original estimate. While 
the number of council housing 
starts was put finaLly at 14.800, 
a rise of 800 on the earlier 
fieure. the number of private 
housine starts was 10.400 against 
an anticipated 11,500- 

Council bousing completions 
in February reached 12.500, 
which represented no change 
from the earlier estimate hut the 
number of private Monies finished 
was ■ put Bt 10.800, 21 STTIJUI 
increase compared with the pro- 
visional Genre. Total com ole- 
8 tions stood at 23.200. slightly 
a! above the originally anticipated 
't ! figure. 


per cent up on the cores ponding 
period a year before. 

The National Federation of 
Builders’ and - ^J^bera 
Merchant reported yerterfay that 
the sale of building materials in 
February was nearly 4 per cent, 
down on the same month a year 
earlier. For the 12-month period 
ending February 1976, the figures 
showed a 2.2 per cent drep m 
-sales compared with the previous 
year. . i 

Mr. Reg Williams, director of 
the federation, said: “ Apart from 
the general recession in toe 
building industry, there ** 
evidence to suggest that the con- 
tinuing downturn in the name 
i improvement, market - is also 
having an affect. • 


**<•**■■ — 

The department says that In 
the period December to February 
total housing starts were l P« 
cent, up on the -previous three 
months and 25 per cent, better 
than a year earlier. Total com- 
pletions wore 5 per cent, down 
on the preceding quarter but 10 
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■ - Jf. ' x-tm ■ to; rarities <*£ activity^tte saiuin aui 

region'! 

nationalisati 0 !^^- P ■♦^^.-•^wbn'Sr' "d&esseas- "air linka^-it» - 

■been' made: by _ ginrtAv of-office lahour-as wall ad 

■jhdustrial development . range^t -office accomnp- 

lion- i ' ' 1 . . -il? ; didon^it* reasonable cost. - • • 


tron-- . . • . • 1 . . dadon^t* reasonable cost. “ ■ . I 

chairman, Mr... . : .Me.-klso pqta.toe region s WgbL 

i -iSi^dale. has written to. Wx- Eritf ua^ptojroeait-.rMord ns . 

- industty tt., WjaW»l: 

^ area’s*' advantage ReaihiaarteKs-Qiere- :., | 

i ?trew».ng the ootenti^ f >iS5oft onfyfc toe cbniitry*s most | 

■ over; other regions as potcaa ^ ^S^^ntraOon , of - un - 1 

- ■ "headquarters.. > • ' : - employ^mit to' be found . in- this | 

’ " In addition- to having its .own reg i^ of Meiwsi(ie we S. 
: laige shipbuilding and - deeply- concerned, at toe marked ^ 

"retiring capacity on Merseyside delffr i ora taoii ;ip toe _urmmploy- , . 

- and- at "B axro w-in -F tuness , ■ toe m ent sltoation ia tfie North-West 

: 'North-West la In - a centra* fa, relation. : Scotland, toe ; . 

- ' ^^tbe inddstry’s- other ' toaj?f areas ‘ - ; 




“ We have consistently pointed 
out to toe Government that it is. 

in this particular area toat there 
is a real opportunity to help toe 
building Industry, ease unemploy- 
ment and at the same time make 
a positive contribution to main- 
taining the .continuous honsug 
stock at minimal cost to toe 
Exchequer. The. time for jetton 
is now." • : 

Mr Reg F'reeson, Minister for 
Construction, has said he expects 
to see a steady buildup- of 
improvement grant work now and 
further measures to4>oost activity 
being examined. . ■ 


The Accountant magmdne’s 
awards for the best reports \ • 
and accounts published, 
log 1975 by .quoted «uo^. 
pantos have been won by 
Smiths Industries and H. P- 
Buhner,, which are ffl®; 

" trated above.' More;- than.- • 
14.00 entries' were . con-' 
sidered. r- 


Gales halt Mersey Ferry service 


the NEW' - £i4nt'-. concrete 
Blersey. Ferry ; landing 's^ge 
Liverpool was; taken -outr of 

vice -because of gale-force 
Vesterday. The . stage, 

^Sk in the 75 : mpb gales at Nr« 
Vear> had been hrought back into 
commission' only qn Tuesday. . 

■ The Merseysicto -Passeiiger 
Tr?nsoort Executive- o pCra teu ; a 




PUS* .sorrow w - ■ 

Birkenhead : commutt» used, the 
Mersey Underground, . . 

"A Mersey DOdps and HarboOT 
Board bfliclal said that work on 
krilngthening the . shore end 
pivots of tbfe connecting ^ KK ” n f 
SSuld be. completed in about a 

: fortnight— . 
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3 litre Ford Granada GL 


m 



Have you noticed when you’re, driving a really The seat cushions are inches deep and Move off and the performance is deceptive, 

good car, you’re seldom conscious ofbeingpart of the upholstered in soft: Savannah clodLThere’s . If you’re not careful you reach sixty before you realise 

rush hour. . a sunshine roof. And the pushbutton radio has that you're breaking the speed limit. T en seconds is all 

It may be something to do with the atmosphere speakers front and rear. The satisfaction you get it takes? And you’ll find you can trickle through town 

inside, but from the momentyou getmtoa car like * from owninga car of this calibre is something at low speeds in top gear and still accelerate decisively 

a 3 litre Ford Granada GL, and settle backinto your you never quite get used to. when the occasion demands. Maximum speed 

* familiar position behind the wl^ . . When you do finally turn the key in the is somewhat academic, well over no mph, but at least 

isolated from the traffic around you. ignition you’re so well insulated from the engine that means that cruising at seventy really is cruising. 

You’D often catxhyour^pau^ that, while you’re idling in traffic, you sometimes With so much power at your beck and call, ' 

before you start the engine while you accustom need to check the rev counter to makesure you and with servo-assisted disc brakes, aD independent , 

yomselfto the change of pace. There’s a distinct haven’t stalled-The silence is partly due to the suspension and power steering as well, the absence 

»W irnmtfiftglrfah 1ft'fi¥lmg that everything' inherent smoothness of a three litre V6 and partly ofstress is complete, 

around you fits. to the Giamda’s design Dmit^ its development Next time you’re passing a Ford Showroom 

The doors shut gmtly,ifsa crime to skm them. every body panel was examined for its acoustic w;hy don’t you arrange a test run? You may have to 

The steering wheel is bound inreal leather. The carpet • behaviour. Then we trimmed the car with yards drive through the rush hour, but you won’t have to 

d6esn’tjustcoverthefloor,knmsupthesir(saswelL ofsoundrdeadaimgmaterial join in the rush. 


FORD GRANADA 

k 3 firs Canadas. £.£3485.* GranadaS£3293. # -GLEstate£3905;* GWaSaJoofl£4133.* GteCojp6£4436.* £BreGranadas from £2429.* 
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• PROCESSES 

Cold welded by impact 


HEATING 


UNIFORMITY OF deposit tinck- 
oess, even on recessed areas, 
edges, and thread pea ks, tog ether 
with the virtual ethn nation of 
hydrogen embrittlement, are 
for a plating process 
ratrodoced by 3M United King- 
dom, Wigmore Street, London 
W1A 1ET f 01-486 5522). 

The system "cold ■welds” 
metal powders ito parts as they 
tumble in a Neoprenelined 
drum. - Ceramic coated glass 
beads act as impact media, in 

am aqueous solution of promoter 

chemicals. 

Advantage claimed - for the 
system is its ability to plate com- 
binations of metal coatings tfor 
example, zinc, cadmium, tin, or 
lead) providing consistently and 
economically, corrosion resis- 
tance said to be superior to 
standard zinc plating. 

Deposit thickness can range up 
to 17} microns, and is controlled 
by tbe weight of metal powder 
used — the company says thick 
coatings can be applied as quickly 
and evenly as thin ones. There Is 
no hydrogen present, which as 
generated by electro-plating pro- 
cesses, absorbed into the compo- 
nent, and causes loss of ductility 
and fracture under stress. There 
is also no effluent problem. 

'Rre glass beads used as impact 
media vary in size up to Hnch 
diameter. Beads are blended, 
the combination depending on 


* RETAILING 

Electronic 
register at 
low cost 

A FAMILIAR name in tbe 
pocket calculator market via 
heavy television advertising — 
Vatman — is now also making its 
mark in the cash register field 
with the appearance of the 
Vatman Cashier retailing for 
£335 plus VAT. 

Marketed by Decimo of 
Bedford, the MA 101 Is made in 
Japan by Tokyo Electric and is 
a single category-total machine; 
to be introduced soon is the. MA 
102 which enables an internal 
tots* to be kept of up to four 
product or department cate- 
gories. 


part size, shape and surface 
complexity. 

Mechanical plating plant has 
been developed by the company, 
and a range of equipment is 
available offering output rates 
from li to 12 cubic feet/bonr. 
Up to 6,000 kgs. of parts could 
be plated in an eight-hour shift, 
says 3M. Tbe complete sequence 
—cleaning, activating, plating, 
chromating, and drying— takes 
about 45 minutes. 

The process will be launched 
at the * Surface Treatment and 
Finishing Show " at the Birming- 
ham National Exhibition Centre, 
May IS to 21. 

Coaxes off 

adherent 

particles 

SCHWING Verfahrenstechnik 
equipment has been designed 
for the removal of the 
tenaciously adhering residues 
from polymer handling through 
spinnerets, extrusion presses- 
and the like. 

Farts for cleaning are lowered 
by a hoist assembly into the 
cleaning furnace containing a 
heat transfer medium of hot. 


fluidised aluminium oxide par- 
ticles. As adhering polymers are 
borned away, the off gases are 
treated in an afterburner which 
converts organic gases and par- 
ticulates into harmless effluents. 

After the cleaning cycle, the 
parts are removed, and, if neces- 
sary. immersed in a cooling bed 
of fluidised - aluminium oxide 
where they are rapidly 
quenched. 

In most cases, the hardware 
can be put back into use imme- 
diately. Temperature of the 
non - corrosive, non - abrasive 
medium is kept uniform 
throughout the bath during 
cleaning and cooling cycles, so 
there is never any danger of 
metallurgical damage to the 
part through wide temperature 
differentials. 

Systems are available in 10 
models, with afterburners sized 
to suit the furnaces. Optional 
accessories include a scrubber 
for removing toxic inorganic 
gases and solids from tbe off 
gas. Also available is an off 
gas dilution system that protects 
the furnace from overheating 
(due to flaming on the surface 
when high energy polymer i are 
burned) by dilating the off gas 
with steam. 

Engelmann and Buckham. Wil- 
liam Curtis House, GU 34 1.HH. 
Alton 82421. 


The keyboard has digit buttons 
for 0 to 9 and ip and entries up 
to £990.99} appear on the 2 cm. 
high green illuminated display 
after- each entry. Subtotals up 
to £9,999.99} can be shown by 
button depression and at the end 
of a transaction the amount 
tendered is keyed 'in, another 
button pushed, and the change 
automatically displayed. At the 
same time the transaction items 
are printed out on two relatively 
narrow paper strips, one forming 
the customer’s bill and the other 
a permanent audit roll. 

A similar procedure is fol- 
lowed for a credit sale and the 
customer’s number can be added 
on the print-outs. Discounts and. 
“minus" quantities (for example 
returned bottles or promotional 
coupons) can be entered and 
subtracted by key depression. 

Yale key operation allows 
operators or supervisors to see 


the cash accumulation for the 
day so far, leaving the machine’s 
memory unaltered, or at the end 
of the day to clear all the 
memories down, collect cash, 
etc., ready for the next day. 
Similar key action allows the 
date to be programmed in for 
the day’s work. 

Other features Include a 
“ repeat item " indication on the 
display confirming to both assis- 
tant and customer how many 
times the same sum has been 
keyed when several of tbe same 
items are being bought, and an 
audible warning if procedural 
mis-k eying occurs. 

Available through the 1000 
Decimo dealers, the MA10I is 
■ guaranteed for 12 months. Mea- 
suring 332 by 417 mm. with a 
height of 275 nnn„ the machine 
weighs 14.5 kg. Decimo is at 
4 Chobham Street. Luton, Beds. 
(0582 38881). 


Bums most 
fuels and 
wastes 

MUSTAD stoperi and Hek. 
Verksted A/S, pan of one of 
Norway's leading industrial 
groups, is supplsdng district 
heating systems, industrial heat 
generating plants and refuse in- 
cinerator plants based on tbe 
mustad fluidized bed combus- 
tion system. 

Extensive operating tests have 
already been carried out in pro- 
totype installations and full- 
scale commercial plant. Mustard 
has experience in burning coal, 
high sulphur oils, peat bark, 
sawdust, oil sludge, paint and 
varnish waste, . polyethylene, 
polyvinyl chloride, polypropy- 
lene, waste from pharmaceutical 
industries, sulphite lye and 
domestic refuse. 

The capacity of a fluidized 
bed reactor can be adapted to 
suit any requirement- Tbe 
unproved efficiency of fluidized 
combustion over- conventional 
combustion results in a smaller 
beat transfer area and a con- 
sequent reduction in plant size. 

The Mustad system consists of 
a distributor plate covered by a 
bed of inert particles. By blow- 
ing pre-heated air through this 
distributor plate the particles 
are sent into a violent, whirling 
motion to ensure exceptional 
mixing and distribution of com- 
bustion air and fuel, which pro- 
duces a steady and complete 
combustion. 

The ignition teihperature of 
the bed is established by a start- 
up burner and .the fuel or re- 
fuse is then introduced by air 
injection, pump or screw 
conveyor. Most of the combus- 
tion takes place, in the bed, but 
if necessary secondary combus- 
tion can be arranged by introduce 
ing air into the freeboard above 
the bed. . 

This system - successfully 
reduces oxides of nitrogen and 
the risk of releasing heavier 
hydrocarbons can be eliminated 
under normal conditions. 
Organic toxic components are 
generally destroyed, and by add- 
ing chemicals during combustion 
the release of sulphur, phos- 
phorus and similar, undesirable 
elements can .be reduced or 
eliminated. 

Mustad Stoperi and Mek. Verk- 
sted A/S. P.O. Box 10, N-2801 
Gjovik, Norway. 


# SAFETY 

Venting to 

prevent 

blow-outs 

IF A malfunction in a pneu- 
matically-fed bin system should 
cause dangerous pressurisation. a 
bin vent manometer has been 
developed which will vent air 
safely. 

Introduced by Simon Engineer- 
ing, PO Box 31. Stockport, 
Cheshire SK3 OKT (061-428 
3600), it is stated to meet the. 
requirements of the Factory 
Inspectorate by preventing the 
possibility of a blow-out from tbe 
bin or bin discharger and tbe 
danger of a Sash fire from 
ignition Pf the resulting dust 
cloud. 

The device consists .of an 
aluminium U-tube, with one end 
fitted to the bin and the other 
vented- outside the building. 
Fitted with a sight glass, the tube 
indicates correct pressure in the 
bin. If the normal venting 
mechanism fails, and air pres- 
sure in the bin rises to 2 psi, the 
sighting liquid is ejected and 
conveying air escapes safely to 
atmosphere. 

Supplied as a complete kit, 
including gaskets and piping, it 
can be fitted to pneumatically-fed 
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bfaj for powdered food- combination of 0 to 100 per coot 
strfEs. chemicals, plwtfcr and load change and I88-264V fine 
minerals. ... change. Maximum ripple l£ ,10 

' »V RMS, and noise 50 mV peak 

• rifPTDAUiAC to peak. Temperature coefficient 
I KtmlvS .of tiie output is within ±0.01 
per cent, per deg C. Overload 

SmaU-sized^™^^^*£ 

■ Kaynham. Road, Bishop's 
• Stortford. Herts. (0278 55155). 

power units 

^ • RESEARCH 

FOUR miniature switching _ -n- . , , 

power supplies introduced by- vF-f-t* I i-f-irr . 

Gould Advance are aimed at tfce.O LI I IJllg 
market segment at present ' . j 

mainly served by traditittnaj /vrv ■*» fprir 
linear units. :.;vui LtDC 

JB* *■ pro*!** ***** - 25 ALTHOUGH tbe Philips Stirling 
iz engine demonstrated in the US. 
Sd - !^J - 2E3Rr by the Ford Company 

described as being in the 
SFrms iSSKSi 'earliest stages of development 

Ford research staff have never- 
and output .* ■ . - . ■ : --^,^533 hailed it - as being the 

The units are boused m cases “best to date for’ motor vehicles.” 
measuring: 160 x 33 x Spun *Rd j t & significant that another 
they each weigh 520 g. There 'Beensee of the Philips company, 
are no external terminals: aB United Stirling of Mairao, 
connecting leads are taken Sweden, is working on heavy- 
under the casing. ••duty four and eight cylinder 

Ratings of the four models are 'engines of this type to be used 
5V 5A, 22V 2 j 5A 15V 2A dnd.as replacements for the diesel 
24V L4A. Output voltages awengme. 

adjustable by a multi-tarn * in both instances, tbe manufac- 
potentiometer over a range .of turere are seeking to take advan- 
±10 per cent Remote sensing tage of the Stirling engine's 
is available on all models, . inherent simplicity and potential 
Output voltage regulation is longevity as well its ability to use 
0J. per cent, for a worst caret* many kinds of liquid fueL 
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* RESEARCH 

^Stirling 
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contain sever 
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heater for last 
has to be a star 
the convention 
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lead. 

Smoother ru 
another advant; 
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the successive 
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be absorbed it 
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An operator at Kysocfc Press, 
Birmingham, keying in. corrections at 
the video-display terminal of third 
generation Ugh definition Unotron 303 
computerised equipment supplied by 
Linotype-PauJ, London.. It can accept 
input from a computer as well as a 
keyboard, video-display terminal or 
optical character recognition reader 


using either pouched: paper or magnetic 
tape. High definitiott refers to the * 
scanning of type characters by the 
electron beam in the photo- typesetter 
at a resolution of L300 lines an inch, 
ensuring needle-sharp clarity of the type 
image. -The Linotron 303 installation 
at the DU subsidiary is the first by a 
commercial printer In the UJK. One of 
the functions of the computer is to 


process information for ate 
directories and year-book: 
detailed cross-referenring 
regularly updated. Up to 
main-frame computer has 
this purpose. The Linotr 
enable the majority of fm 
undertaken on site and lat 
package will enable It to 1 
direct with the main-frana 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


PRODUCTION 

FOR 50-1,000 MEN 

We offer a complete product complex with efficient 
patent protection in the field of capital goods — 
for homes as well as for offices. Industrialised 
and tested on the Swedish market with unique 
revenue. 

Gradual employment for 50-1,000 men and women. 
Industrial location in Great Britain or abroad. 
Investment requirement £0.25-1.25m. 

Reply to: 

MOBEL-KULTUR AB, $-242.00 HOBBY, SWEDEN 
Tel. 0415-1 26 40 


RELEASE YOUR 
OWN CASH 

BY DISCOUNTING 
YOUR INVoiCES 

95% paid by return 
on approved accounts. 

PHONE MRS. BENNETT 
BOLTON 0204 66813/6 - 
Telex 63415 

ENGINEERING BUSINESS 
WITH FREEHOLD PREMISS 
Near NEWHAVEN, SUSSEX 
10.700 sq. fc. Factory and Office*. 
Enjlneert to Flour Bid Spice Milling 
industry, with many aubstantJaJ 


GENEVA 

Full Service is our Business 

• Law and taxation. 

• Mailbox, telephone and telex 
services. 

• Translation* and secretarial 
services. 

• Formation domiciliation. and 
administration ol Swiss and fan?bm 
companies. 


For the attention of 
Chairmen and Chief Executives 

Do yon httre a problem sulwidiatry or a division which never Mem* to achieve 
its prom I**, an indirect acquisition that you ■ are not quite aure what to do 
with or a planned reorganisation which will temporarily over-* crotch yoor 
management team I - 

I am an independent Management Consultant widely experienced in improving 
Industrial performance. 1 am Jute completing die toecetrful turn -round of a 
subsidiary of a public company and available to undertake a new assignment. 
May I discuss your problem with you end demonstrate how I believe 1 
could help. 

PleasB write Sox E.77J9, Financial Times, 10, Cannon Street, E C4P 4ST 
or telephone 03 06 S649 at the weekends. 


REGISTERED NURSING HOME ASSOCIATION 

representing some hundreds of BUPA/PPP/WPA approved nursing homes, 
clinics and hospitals in Gt. Britain registered under tit e Nursing Homes Act. 
1975, on behalf of its Members. 

INVITES COLLABORATIVE PRO ' 

FINANCING OF PROJECTED 
OF EXISTING UNITS IN THE 

No time-wasting, high rate, marginal loan propositions, please. 

Letters only, initially, to Genaral Sue rotary, 

6, Penywem Rd.. London, S.W.5. 




SOLAR ENERGY PRODUCTS 

Following extensive response to earlier 
advertisements herein we should like 
to give established companies and sub- 
stantial individuals die opportunity ol 
exploring dw U.K./export potential of 


Full confidence and discretion assured. 1 1 a range of solar energy products for 
nodoKt Advisnrv I . air conditioning and 


industry, with many ubsantial 
customers. 

A genuine business ol repute with 
excellent potential. Unexpectedly 
available due to bereavement. 
£75.000 Subject to Contract 

DAVID AND PARTNERS, 

4, GLOUCESTER PLACE. 
BRIGHTON — 6N264 


16% PER ANNUM 

Interest paid on deposit account. Paid 
gross. No tax deducted. Minimum 
deposit £100. Minimum period i2 
months. Special rate lor £10.000 plus. 
Full ptrtltularj from: 

first fa yell finance ltd., 

182 BfatMMd Road East, 

Not ti ie no to n NN3 ZHG. 
Telephone 0404 714830 


Buy or Rent 
Restored D/D f s 
for brilliant sales 
promotions at 
home or abroad. 
Complete details 
fromOmnibus 
Promotions. 39 
Mitchell St. EC1 


m 


Business Advisory Services 
3,- roe Pleme-Farto, 12M Geneva 
TcL: 3845-40. Telex: 23342. 

FUNDS 

AVAILABLE 

FOR SOUND PROPOSITIONS 
£20,000 to l million 
Pleate write to: 

JURIS, 16 REGENCY STREET, 
LONDON SWI 

SPICES 

Importers Wanted for Malaysian 
CLOVES— MACE— NUT MEGS 
For fra# aomplea contact 

MR. NOORDIN 
01-741 T555 EXT. 3106 
for detail* write: 

HENG HONG CO.. 1 10 MAIN ROAD. 
BAL1K PULAV . PENANG. MALAYSIA 

THE OWNER OF FOUR 
WELL ESTABLISHED HIGH FASHION 

MEHSWEAR SHOPS 

in the South Wewem region. 
OFFERS A PARTNERSHIP 
with « view to expanding into the 
annex denim Held.. Substantial 
Investment required. 
TELEPHONE : 01-736 0203 . 


refrigeration. 1 

These products will be shown at a I 
Solar Power Exhibition at 88 St. 
lame*'* Street. S.W.I {3rd Floor) j 
from 10 a.m. to 8 p.m. daily, 12nd- j 
13rd April. j 

If you are unable to attend please 
telophane or write t» Solar Power j 
System* (Bradford) Ltd.. 263 White- 
hall Road, Leeds 12, Tel. Leeds |i 
632158. I 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES & 
EXPRESS OO. REGISTRATION LTD., 
30 Oty Road. E.C.I. 

01-628 5434/5/7361/9936 


MAJOR CONTROLLING 
SHAREHOLDER 

of private company involved in Ship- 
ping and Forwarding — Transport — 
and Export Puking wishes to dispose 
of interest — disposal of leas than 
majority considered. 

Write Boa E.7785, Financial Time*, 
10, Cannon Street, EC4P 4SY. 


MORTGAGE FUNDS - 
Substantial mortgage and interim 
loan funds available for ail 
types of properties and business 
investment for interim and long 
terms. 

i CAPITAL INVESTMENT 

| AGENCY 

i 46. Harley Street, /• 

■ London W.l. 

01-580 4830 

SOUTH COAST 
YACHTING CENTRE 

An opportunity to acquire -a .Unlquw 
17ch Century Freehold two-atorey hu*i- 
-ibss property with or without Ijvln* 
accommodation. Many uses induo in* 
Antiques. 

Close River and Marinas. 

| Write Box E.7786. Financial Tim*. I 
j 10, Cannon Street. EC4 P 4®r. j 

i ARE YOU DOING BUSINESS 

IN THE U5.* 

If W, let u* sure and distribute your 
l good*. We a« located in ■ *» al1 
f town where price* arc low but' service* 

( high. Completely dependable. Bank 
j reference*. 

Write: SALEM STORAGE CENTER, 
914 E. Elm Street. Graham. 

N-C. 27253 U.S.A. 


TAX LOSSES 


PRIVATE FINANCE AVAILABLE ' 
for equttv In emit I left business with j 
*cooe and determination far exoannon I 
and orofltabllrty. Advertise*-, business I 
oraduxte. markatins end new product | 
development consultant, will take | 
active interest; full time *f oooroortae. i 
Please reply- with brief details of bus*- j 
nets -am) ran uwemente.— Write Box 
E.77B7, Financial Tunes. 10. Cbnnon 
Street. EC4* 4BV. 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY TUESDAY AND THURSDAY 
Rate: £12 per Single Column Centimetre 
Minimum 3 Centimetres 
For further information please contact: 

MR. FRANCIS PHILLIPS 
01-243 8000 extn. 456 


IBM ELECTRIC typewriters. Factory Engineering Group seeks non- 
Kf^vru fl p ^oc" 1 ^^ manufacturing companiM with 

agreed Tax Losses. 

Write Box EJ788, Rnanciil 

INVESTMENT : Tim “'““ Swt 


RAPIDLY EXPANDING PUBUSMERS I" 
soedallsed held requires fert.htf 
to tnence increased scale «* opera- 
tions to meet Increase In. turnover- 
Present toniuver C5O3.OS0 P« r J , EK5- 
Principals onlv.— Write _ Ban e-wir. 
Financial Times. 1C. Cannon street. 
EC4P 48V. 


PRODUCTION 

CAPACITY 

I OkPAd-rr available up to 

I E/SV 1WJB. Maximum weight 10 

NRJ Ltd. Stockport. ToL OSI -480 3926. 


• COMPONENTS 

Miniature 

pneumatic 

valves 

A WIDE variety of pneumatic 
valves, offering miniatu risa tion 
non-lubrication, and the ability 
to operate In hostile environ- 
ments, with both pressure and 
vacuum configurations, are being 
marketed in the U.K. by Enots, 
PO Box, 22, Eastern Avenue, 
Lichfield. Staffs.. WS13 6SB 
(05432 54151), an Imperial Metal 
Industries subsidiary. 

Designed and made by 
Humphrey Products, Kalamazoo, 


• SOFTWARE 

Database 
studies in 
deep water 

SPEAKING to the On Line Con- 
ference on database technology 
last week, Charles Bachman of 
Honeywell, a key figure in the 
database design world, pointed 
out that the organisation neces- 
sary in the creation of large 
database systems would have to 
be complemented by the structur- 
ing of (tie jobs around them, if 
effective use of databases is to be 
made. 

The post of database admini- 
strator was now becoming 
widely known as a separate data 
processing - operative function. 
He foresaw a need for the creation 
of two further posts. One would 
be the application system admin!- 1 
strator. part of whose job would! 
he concerned with ensuring that! 
the integrity of the database wasi 
not com promised- as new applica- 
tions were put up. Probably" more 
important was the second — the 
enterprise administrator. 

Main duty of the latter would 
be to consider the computing 
needs of the organisation in 
relationship to the considerable 

E otential the creation of a data- 
ase brought with lti 
This relies on the notion that 
one of the major limiting factors 
in the use of computing systems 
has been that stored data was 
previously not capable of being 
fully utilised, and that the 
change which would come with 
the adoption of the data base 
approach and its attendant tech- 
nology would be considerable. 

According to the conference 
papers, much attention was con- 
centrated on tbe problem of high 
speed selective retrieval, which 
gets worse as databases become 
larger and more complex. The 
papers contain many attempts to 
describe highly structured. 


Michigan, U.S., the valves will 
later be manufactured at 
Lichfield. 

First to be introduced Is the 
TAC range of miniature spool 
valves. These feature fast 
cycling times (up to 900 cpm) 
and high flow rates (up to 22.5 
cfm). The company says their 
compactness makes them attrac- 
tive for designing into' control 
cabinets — for example. the 
smallest valve is 1) in. long and 
weighs li oz. The valves are 
of brass, and will operate at up 
to 125 psi in temperatures from 
—10 to +70 deg. C. 

Accessories for use ’with the 
TAC valves include miniature 
speed control valves, check 
valves, shuttle and quick exhaust 
valves, silencers, metering screws 
and an electrical pressure switch. 


Clears the 
blockage 

CAPABLE OF being fitted to any 
make of airless spray gun, a 
high pressure nozzle called 
Reverse-A-Cleau has been intro- 
duced by Graco of England, 713 
Banbuiy Avenue, Slough SL1 
4LJ, Bucks. (Slough 26561). 

By changi n g the Graco retainer 
mil for the tip nut, the company 
says the nozzle can be mounted 
easily on any gun. Tbe nozzle com- 
prises a high pressure housing 
containing a ball tip and lever. 
Turning the lever through 180 
deg. reverses the tip. Triggering 
the gun applies full paint pres- 
sure to clear a blockage. Tbe unit 
is rated at 5000 psL 


hierarchical techniques to get at 
the right data quickly. Among 
them was a description of an 
ICL experiment supported by the 
Dol's Advanced Computer Tech- 
nology Projects programme. 

This is an attempt to go further 
than a technique In that a piece 
of hardware has been designed 
along the tines of an old techni- 
, que of addressing a computer 
store by content ' rather than 
simply by location. 

In this case the device seems 
to work by storing data with 
communatity In large blocks. It 
operates on the principle that 
it is nb more time-consuming to! 
find a block and- then quickly to 
search than it is to begin by 
knowing exactly ‘what is being 
looked for and storing it in the 
common, not entirely random 
disc. mode. 

But a close study of the papers 
indicates' that much of the 


promise of the database is un- 
likely to be realised for some 
time to come. The difficulty is 
that, the manipulation methods 
now being studied can no loager 
be handled by an exploration 
of software techniques as such. 
Much of the work" is concerned 
with attempts to find new ways 
of handling data which has led 
research into deeper mathe- 
matical channels and it seems 
now, as in the work nn rela- 
tional databases, to require the 
skills of the researcher on 
cognition and linguistics — 
skills not exactly in oversupplv. 


• POLLIT 

Suppr 

fumes 

source 

THREE new m< 
air cleaners art. 
by companies w 
sional need to : 
source of poliu 

The Aeronca 
pollution at 
adjustable fieri 
hood, remove 
particles, and rt 
to the factory, 
that where, for i 
takes place intei 
full workshop 
system would . i 
the mobile unit 
effective. 

Suitable for ai 
with particle sia 
micron, which ct 
hazard, the units 
static process.^ 
possible the rera* 
which would not 
mechanical fiitei 
time coqsu min, 
power— the smal 
typically consult) 
use. and the bi 
Watts. 

The dust is t. 
metal collector 
easily withdraw! 
at intervals dep 
severity of poll 
usage of the unit 

Aeronca Intern 
Road. Cardiff 102 


SHORT OF WAREHOUSE SP, 

A Barracuda Airdome gives Storage Space v 
want it anywhere in the world in next to no ti 
Write or ring for a brochures 
Cherwell Valley Silos Limited, Barracuda Dn 
Twyford, Banbury, Oxfordshire, 0X17 3AA 
Telephone: Kings Sutton (029 574) 441 


what word processing 
oughttobe - // 

//// 

Clip the coupon and fhricatfmora. . Zb jS* / / y 

[ WANG ) : JZ//// 


Wang Electronics Limited 
Argyie House, Joel Street, 

Northwpod HiMs. Middlesex. 

Tel* Northwood 28211 
Northern Office > 

Crossfbrd Court, Dane Road, . 

Sale,Cbeshize. Zm 

Tel 061-973 4951 Z +TM 


//y 
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gases 


; the- p^e of chloro- 
a propellant -gases ip 
;..ckfi sJurald. not be 
L f manufacturers, 'but 
iM . Intensifa' their 
alternatives' and 1 try 
* e leaks from manu* 
lants. - ' 

. ■rtbe main- conclusions 
ntific study by the 
£ of the Environment 
risks associated with 
illation of these very 
pellant gases in the 
isphere. 

mists have concluded 
»gb the. main propel- 
nor destroyed -.in the 
e, and that- they «re 
.pable than other, 
of breaking down .the’ 
.ozone layer that keeps 
of the souls ultra- 
liatioo, the Tate of 


destruction of oztme will be very 
■ slow!. . ’ - L ‘ ■ ■ 

The. consequences of another 
.100 years of. aerosol- use at 1973 
rates of production would be 'no 
greater than the risks ft person 
might incur by moving- from the 
North of England to the South 
Coast . V. . 

In : a “written Parihunentary 
answer yesterday,- Mr. Denis 
Howell. Minister of State at the 
Department of the Environment, 
said ■ more . information was 
needed to reduce the uncertain- 
ties involved. When . this was 
available, - in another -..two or 
three years, “ we shall be better 
able . to. make decisions about 
the -continued use of these 
dhloTofluorocarbona. 1 - .. 

Meanwhile, ae a precaution, 
manufacturers are being - asked 
to Intensify their search for. 
alternative aerosol propellants 


and foaming agents, and to seek 
to minimise unintentional emis- 
sions from industrial equipment, 
such as. refrigerators. 

the ILK. .study was carried 
out by .the Central Unit on En- 
vironmental Pollution of the 
Department of the Environment, 
■with assistance from Harwell, 
the Department of Health and 
the Meteorological Office. 

The report of -a major scien- 
tific study by the U-S. Academy 
of Sciences is expected to be 
published on. May 1. One large 
U.S. user; S: J. Johnson, antici- 
pating restrictions, has already 

announced that it will be switch- 
ing to. hydrocarbon propellants 
for its aerosol spray polishes. 

Chlorojhiorocarb ons - and Ihcrr 
effect on Stratospheric Azone 
Pollution. Paper No. 5. HMSO 
£ 1 . 


dge approves criminal libel 
^ by Goldsmith 




MY . Goldsmith, chair- 
ater Walker Securities, 
rday given permission 
:Coort judge to launch 
ibel proceedings against 
zinfr Private Eye. 

he was defamed by 
h last December that 
;-was the ringleader of. 
usy by “ the Lucan set " 
ct police investigations 

.ucan case. . 
be the first criminal 
1 far many years and 
suit in imprisonment, 
ie, or both. ' for Mr. 
Ingrams, the editor, 
azine's publishers and 
its could also be fined, 
is t fee Wien said the 
had admitted libel and' 
d',-. , privately. They 


claimed the case did not justify 
criminal proceedings. •• 

The judge said: that what 
mattered was Mr, Goldsmith's 
public 'position. * ■■ He. was 
associated with: the Bank of 
England, his integrity had been 
impugned and a criminal offence 
had been alleged against him. 

A “campaign oF vilification m 
had been carrild on by private 
Eye against him farntarith after 
month, with no let up. It was 
even .continued in-.- that'- day's 
issue of the magazine. 

'* I have come ta tfie conclusion 
that the. public intefast . requires 
the institutional. criminal pro- 
ceedings.” • •.••r 

It did not necessarily follow 
that there would- be’-a- 1 conviction 
— although counsel far Private 


Eye had seemed to think there 
was no defence to the case. 

After the bearing, Mr. Ingrams 
' I would not say this is the 
most serious threat that Private 
Eye has faced so far, but it seems 
to be an unknown field. Even the 
lawyers seem to be somewhat' in 
the dark." 

In his judgment, the judge said 
that Mr. Michael Kempster. QC, 
for Private. Eye. had submitted 
•that Mr. Goldsmith’s underlying 
motive was to force the magazine 
into bankruptcy — not by launch- 
ing criminal proceedings as such, 
but by the many writs he had 
issued. ■ 

Defendants to the action are 
Private Eye’s publishers Press- 
dram Ltd. Mr. Ingrams' and the 
distributors Mo ore-Harness Ltd. 


Verdict on 
Maudling 
case after 
Easter. 

GRANADA TELEVISION must 
wait until after Easter to learn 
if it will be allowed to sec the 
transcript of private evidence 
given by Mr. Reginald Maudling, 
the ' shadow foreign secretary, 
during the Poulson bankruptcy 
proceedings. 

Mr. Justice Foster and Mr. 
Justice Wallen, skiing in the 
Bankruptcy Division Court in 
London reserved judgment 
yesterday on a Granada appeal 
against a- registrar’s decision not 
to let It see the transcript with- 
out Mr. Maudlipg’s consent. 

Mr- Maudling has refused the 
disclosure of evidence he gave at 
Wakefield County Court during a 
private examination in Jo); 1973. 

He is suing Granada for libel 
over a World in Action pro- 
gramme about a hospital built on 
the Maltese island of. Gozo, broad- 
cast on May 6, 1974. 

Granada wants to see the trans- 
cript- as part of the discovery of 
documents process in a legal 
action. 

Judgment will be given some 
time in tbe next ieeal terra which 
stans after Easter on April 27. 


Tax plan protest 
by road hauliers 


. BY OUR INDUSTRIAL STAFF 

THE ROAD Haulage Association 
said yesterday it would be 
“ protesting Jn the strongest 
possible terms ” at the suggestion 
of a further tax on heavy lorries 
in the Government’s transport 
policy consultation document. 

Some hauliers, according to the 
association, were 1 already paying 
at least £6,000 a year in special 
taxation on each vehicle. 

The Government document 
published on Tuesday, which 
follows extensive research by the 
Department of Environment, 
maintains that goods vehicles no 
longer pay sufficient tax to cover 
the costs which they impose upon 
roads and the environment 

Accordingly, the restructuring 
of vehicle excise duty is pro- 
posed. even though this would 
result in part in higher freight 
costs and ultimately increased 
charges to the consumer. 

The Freight Transport Associa- 
tion, voicing its objertions to tbe 
suggested new taxation, main- 
tains that freight costs would be 
raised by £350ra. a year. 

The road hauliers recommend 
that a more positive approach to 
the environment would be to 
improve vehicle standards, 
tighten entry to the industry, and 
provide an adequate road system. 

The Government has said that 
its document is “truly consulta- 
tive” and that interested parties 


will have until the end of July 
to put forward their views. 

The Tact that the rate of new 
road build|ng is to be slowed 
evoked criticism from the 
motoring organisations. The 
RAC said there was not the 
slightest indication in the docu- 
ment of any intention to “ grasp 
the nettle "and provide adequate 
facilities for the continuing 
growth of road traffic. 

The Automobile Association 
expressed “ disappointment " 
that a more positive approach to 
investment in the road pro- 
gramme had not been taken. 
However encouragement was 
taken from the fact that the 
Government "would not lightly 
contemplate raising the cost of 
motoring.” 

Tbe Society of Motor Manu- 
facturers and Traders said Its 
industry intended to “respond 
vigorously and constructively " 
over the coming months but 
voiced disappointment that . the 
document “seemed to lack 
original ideas.” 

Mr. Geoffrey Drain, general 
secretary of tbe National and 
Local Government Officers’ Asso- 
ciation. dismissed the document 
as “barren." It did not tackle 
the real problems and hit the 
worst-off most severely, be main- 
tained. 


Money talks 
and on aWang 2200 
you can see exactly 
what it's saying. 

A Wang 2200 mini computer ran pay for itself in the first 
year by increased accounting efficiency, saving timp and 
saving money. 

Routine accounting, financial analysis, management, 
information can be maintained, up-dated and displayed on 
the screen as and when required. Or it can be printed on 
the high-speed printer as requested. 

A Wang 2200 needs no special environment and no highly 
trained operators, so running costs are low. Programmes are 
immediately avai lab le - an other cost saving. 

If you’re thinking computers -think Wang 
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(WANG 


Wang 

Electronics Ltd, ^.,v 
I Olympic Way, 
Wembley Park, 
Middlesex 
HA9 0TH. 
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i ATTENTION: HOLDERS OF 

PENNZOIL OFFSHORE GAS 
OPERATORS? INC. 

Convertible Subordinated Debentures 
, due 1979-;,. 

•i-. ‘+i i-'fK--.* ■ :’f i'; . ' r!*:- 

Ji OT1CE OF REDEMPTION OF DEBENTURES ON MAY 28, 1978 
i * ' NOTICE IS HEREBY GIVEN that, pursuanttp the -provisions of the Indenture dated 
as of November l, 1970, between Pennzoil Offshore Gas Operators, Inc. ("POGO"), 

, Pennzoil United, Inc. (now named Pennzoil Company), and Bank of America National 
. Trust and' Savings Association, as Trustee. BOGQ has elected to redeem and will 
redeem ori May 28, 1976 ("Redemption Date”) all the Convertible Subordinated 
Debentures due . 1979 (the "Debentures") then outstanding, under the Indenture. The 
redemption price at which Debentures will be redeemed is 100% of the principal 
amount thereof, together with accrued Interest thereon to the Redemption Date.- 
Interest on the Debentures wHI cease to accrue from and after the Redemption Date, 
The redemption price and accrued interest wiH be paid upon presentation and surren- 
der of the Debentures at the offices of the Trustee, Bank of America National Trust 
and Savings Association, at its Corporate Agency Service, Center Special Programs 
Unit, 55 Hawthorne Street, San Francisco, California 941 05, or etlts Corporate Agency 
Division, 111. West Seventh.Street, Los Angeles, California 90014, or at the offices 
of the Trustee’s Authenticating Agent, Marine Midland Bank, Corporate Trust Depart- 
ment, 140 Broadway, 12th Floor, New York, New York. : ■ 

RIGHT TO CONVERT DEBENTURES INTO POGO COMMON STOCK 

The holder of any Debentures has the right, at his option; to convert, up to Ihe 
close of business on May 28, 7976 (at which time said right wjl terminate) theprincipal 
amount of such Debentures into shares of Class B Common Stock of POGO at . Ihe 
' rate of one share of Class B Common Stock for each $6 principal amount of Deben- 
tures surrendered for conversion. At March 30, 1 976 the' reported market price rn 
the over-the-counler market of Class B Common Stock of POGO was SI 2.75 bid 
and SI 3.00 asked. Thus, for example, if a holder of SljOQO principal amount of 
Debenture had converted such Debenture into POGO Common Stock at the conversion 
price of S6, ihe 166 shares of POGO Common Stock he would have received upon 
conversion would have had an aggregate market value,' based on the bid price, of 
$2116.50 at March 30. 1976; 

No adjustment for interest on the Debentures is made tppn conversion. Accord- 
ingly, if you plan to convert your Debentures, you should .instruct the Trustee or 
the Trustee's Authenticating Agent to effect the conversion as soon as possible atter- 
Ihe interest payment date of May 1, 1976 but prior to the Close of business on May 
28, 1976. J . - 

' POGC believes you should give serious consideration to wh ether you should 
convert your Debentures into Class B Common Stock of POGO prior to the 
time your conversion right. will expire at the dose of business on May 28, 
1976. If you plan to convert your Debentures, in order not lb lose the semi-an- 
nual Interest: payment payable on. your Debentures on May ii 1976, it is 
Important that you convert your Debentures after May 1,1976 but no later 
than May 28, 1976. - 

PROCEDURE FOR CONVERSION . ... ' " ' ' 

. "The Debentures to-be converted must be surrendered to the -Trustee or the 
Trustee’s Authenticating Agent as set forth below. The request for conversion .is printed 
^on the back of the Debenture certificates and most be duly endorsed on each certifi- 
cate. The method of delivery is at the holder’s option and riskbuf registered or certified 
mall is suggested. 


WE WANT THIS MESSAGE 
TO STOP EVERY 




K - . s 


Mating 

'Address 


Hand 

Delivery: 


ssi rf; 


.. (Trustee) 

Bank of America N.T. and 

Corporate Agency Service 
. Center Special 
Prpgrams'Onit 
55 Hawthorne Street 
San Francisco, California 
94105 

Corporate Agency Division 
.111 West Seventh Street . 
Los Angeles, California r - 


... (Trustae’s Authenticating 
..Agent) 

SJt - Marine Midland Bank 

- Mailing Corporate Trust Department 
Address; P.O, Box 1749 
• Church. Sbeet Station 

New Yo*, New York 10008 


Hand 

Delivery: Corporate Trust Department 
140 Broadway, 12 th Roof , 
NewYorki New York 


You’ll be alive to a major business 
risk, as a result. 

The fact that your company isn’t 
doing enough to protect its most vital 
assets -key staff Ultimate company per- 
formance depends on their performance. 

That’s why more and more companies 
how consider BUPA health insurance 
essential. They know just howimportant 
the health of key staff is. 

The Advantages of BUPA Protection 

■Hospitalisation can be planned to fit 
business and personal life. Working below 
par due to debilitating illnesses is avoided. 
Health, family and security worries are 
minimised. Morale is boosted. 

You choose, with your doctor, the 
consultant to carry out treatment. You 
have a private room with flexible visiting 
hours and telephone. You can keep in touch 
with business and home, easily, regularly. 

BUPA will tailor-make a staff, 
scheme to your needs. It can be company, 
staff or jointly paid. All schemes can 
include family protection. All give substan- 
tial discounts on basic subscription rates. 


Preventive Medicine & Other Services 

Through The Medical Centre in 
London, you can benefit from the latest 
advances in preventive medicine. 
Comprehensive check-ups are available 
at special BUPA-subscriber rates. BUPA 
Nursing Services supply fully trained nurses 
for company or home. BUPA Worldwide 
Travel Scheme gives subscribers 
additional cover for medical and other 
expenses at rates as low as £2 for 16 days 
foreign travel. 

BUPA Today 

BUPA currently protects around two 
million people. 16,000 companies through- 
out the UK operate a BUPA Group 
Scheme, including 95 of the top 100 comp- 
anies. Since 1957 BUPA has injected several 
millions of pounds of its investment income 
into Nuffield Nursing Homes Trust to 
develop modem private hospitals through- 
out the country. It’s all part of Britain’s vital 
and growing private medical sector. 

For further details just have the 
coupon returned to us or contact your 
nearest BUPA Office. 


/ 


/ 


No fractional shares of Class B Common Stock will be issilei if a conversion results 
iri a fraction of a- share, the hokier will be paid an amo'unt In cash equal to such 
fraction multiplied by the average of the /closing bid and asked prices of such Class 
B Common Stock on the last trading day immediately preceding the date of conversion, 
as furnished by any member of the National Association of Securities Dealers, Inc. 
selected by POGO for that' purpose 

After provision has been made, as provided fn the Indenture, for notice of redemp- 
r f on of tiie. Debentures and for the payment thereof, the Debentures shall cease to 
:be entitled to any benefits under the indenture, other than the right to receive the 
I redemption price, together with accrued Interest to the Redemption Date, or ihe right 
'to convert tire Debentures caBad for redemption Into Common &ock until the close 
jot business on the Redemption Dale as described above, . 

reNNZCHL OFFSHORE GAS OPERAtORS, INC. 

; - By W. A, Hover 1 , President 
R. B. Berryman, Secretary 

Dated; April 5. 1976; - ' .. . 


AGOODJOB 
YOU’VE GOT 
BUPA 


■ The British United Provident Association Limited, Provident House. 
| Essex Street, London WC2R 3 AX. 

| . Please let me know how my Company can profit from. 

1 forming a BUPA Group. . 

Name, 


(Wocfc Capitals Phase) 


Company-. 


Address, 


• | Postcode 


Telephone 


BUPAj 
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Lloyd’s Register to push 
its non-marine services 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


LLOYD'S REGISTER of Shipping services would expand to lake up its standards to protect its posi- 
is to pul new 'emphasis on the slack. Lion as. the leading classification 

marketing its technical services Lloyd s Register's industrial society. 

for non-marine industries in a Z ^ “ ci ' 1 - v ' s “ n “. al re ?2 

hirf *n nfr-ot the. nr, ttc coc . . for 20 P 6 * cent of the sets out the statistics which 

bid to off. el the effects on its society s revenues and 30 per underpin the sriro world ship- 
revenues of the meviiaole con- cent, of its activities. Energy building crisis. The total world 

traction in world shipbuilding industries are expected to be a order book is oniy equivalent to: . r hWh 

output over the next few vears. major growth area for its in- 2§ years’ work at present coo* 

Desnite a record vear in 1975 spectl0n surveying services. struction rates and in 1975 the ^ 

record J ear in WS, rear- ,fc e soclWs smevors volumf nca . ortlers M for 

liimhdH 1 n n* Vfi c J, ,£ were invo,ved io « range of pro- the second soar run nine below 
thnVt L,?‘ ^j™^?**^* 0 * £5? j ecTS from building desalination the total tonnage completed, 
the lOOlU. CTOSS tons mark. nlariTc in Kuwait tA ; M en»> 

pianis in Kuwait to the mspec- re p 0r t a js 0 highlights 


Wyatt to 
head Tote 
Board 

WOODROW ■ WYATT. » 
member of the Horserace 
Totalisater Board, Is to take 
over as chairman in s accession 
to Lord Bancroft, the Borne 
Office said yesterday. The 
appointment Is part-time and 
takes effect from April 30. . 

Sr. Wyatt will take charge 
of the Tote at a crucial point: 
the board, which in addition to 
pool betting at racecourses 


APPOINTMENTS 


in the middle of a Elm. race- 
course mechanisation scheme 
which could cut its c<Ms 
drastically. 

In addition, the Tote’s role 


Lloyd’s Register is preparing for &T n “ f hvdr««Urr£i -nu n- , i0e . aiSD *» addition, the Tote’s role 

a sharp fall in demand for its fnr n?in« W * Japanese yards siunning success; !n betting win be examiufd by 


marin?se f rvices. demand *** shinhuiidinsr “>■*“““£ the “ajor share of. i^rd R«hschhd r s RoywTCo^ 

“We are passing through very decline. Lloyd’s Register’s tradi- Sew^rdere^ast yea? rat to; 
traumatic tunes, said Mr. Robert tional shipbuilding classification Japan, compared with 38.4 per' s ^ s SQOruy ' 

Huskisson. chairman of Lloyd's activities are being affected by cent, in 1974 and 4S.6 per ceoL 
Register yesterday when he Intro- the growing number of national in 1973. Second place last year! 
duced the society's 1975 annual societies created. by Third World went to Brazil with 7 per cent. ; 
report The expected slump in countries alongside their new i n contrast British yards took ■ 
shipbuilding would make it difli- shiobuiiding industries. in only 0.6 per cent, of new 1 

cult to maintain staff at the In spite of sharaenins com- orders placed. 


Sport chief 


was hoped non-marine technical 


spite of sharpening com- orders placed 
in. Mr. Huskisson said 1.6 per cent \ 
oyd’s Register would not lower cent in 1973. 


compared with : 


PAUL ZETTER, chairman of 
Ze tiers Group, . has been 
appointed chairman of the 


present strength of 3.500 but it petition.. Mr. Huskisson said 1.6 per cent, in 1974 and 53 per; Sports Aid Foundation in »e- 


Dear Boss, 


The plane was late. My nerves are frayed. I've been run ragged 
by the compet.it ion. 

Before I go again, please do something for me and the other top 
chaps. Take out a group subscription on our behalf to University 
Tailors. 

They’re the valeting service that's run like a club. At regular 
intervals they send a valet to your home or office to collect and 
bring back a suit or coat. And they do all those nigglyJittle repairs 
(more than -V> of them) without having to be asked and without 
extra charge. 

Of course there are some things they can't do. They can’t make 
planes always run toschedule. But they are abit like a tranquil iser 
that'll make us all feel better because we'll know our clothes are 
always in good nick. 

So please, dear boss, send them the coupon. A group subscription 
w ill do the old image a power of good. And it might even help me 
to run the competition ragged for a change. 


Please toll me more. 

Name . . 

Company. - .... _ PJwnn 

Addresn. _. 

University Tailors, Held on Valet Centre. Lawn Lane, 

London SW8 1UD. 01-735 6790 or 01-7353456 


World action urged to end 
tanker industry crisis 


BY JOHN WYLES. SHIPPING CORRESPONDENT 


cession to Mr. .Peter Cadbury, 

: who resigned last December. 
The foundation was established 
last autumn as an Independent 
body to raise funds from 
industry, commerce aud the 
public to help train. * top 
athletes. . . 

i Airline post 

I KENNETH WILKINSON. 58, 
j has been appointed engineering 
I director of British Airways 
after his appointment yester- 
I day to' the British Airways 
j Board. •• • 

I last week, Mr. Wttdnson 

A WARNING that the world oil vestigates the tanker crisis and Seaborne oil imports into; » es , i , gI ^ d 95 ^ vic^chalnnan of 
tanker surplus might last for a prospects for the industry up to Western Europe will rise des-i noiis-Koyce 

considerable time unless Govern- 1985. argues that even Without pite North Sea oil production.- He , will rake np nis new 

meets take co-ordinated inter- the October 1973 oil crisis, there savs the report, which predicts: *PP°“b®*. n ton May 1, for nve 

national action, is given in a would almost certainly have been a 'tanker demand in 1980 ran?- ■ ye#rs British Airways saw nt 

report on the tanker crisis pub- a 10 per cent tanker surplus by ing from 278m. d-w.r. to 3Mm.i ““ 

hsbed to-day. the end of last year. d.w.L depending on the volume! 

H. P. D re wry (Shipping Con- The report strongly hints that of oil Bowing through Middle! 

sultanLs) says that the con- tanker owners are greatly res- East pipelines and transported’ 

sens us now emerging strongly in ponsibie Tor their own troubles through the Suez Canal. 1 

the industry is that there are but has little to say on the role Drewrv claims that Govera-i 

likely to be <00 many tankers 0 f banks in encouraging new ments must be made to realise 

S constructions without any real the folly of all countries trying! . 

kU?!»<i 1985 ’ Dd p0SSlbly ' vel1 reference to future prospects. to maintain, and even increase. I mnVP hnmP 

This' imDlies several more °n oil consumption. Drewry their shipbuilding and shipping! UIUYC UUlilC 

vears of severe financial pres- estimates that the highest con- industries The report calls for'-ruE FURNITURE Show will 

sures for many tanker owners ceivable rate of world growth internationally agreed policies !move from Earls Court. London, 

whose ships are either laid up will be 8 2 per cent per annum For remedial action against thei t0 lhe National Exhibition Centre 
or trading in the spot markets U P to 1980 and then 33 per cent, tanker surplus, 

at uneconomic rates. On present P e r annum between 1980 and The Tanker Crisis. H. 


was a step in its long-term 
plans to Integrate existing 
divisional engineering organisa- 
tions. 


Furniture show 


:near Birmingham m 1978. The 
P - 1 decision was almost unanimous 


estimates about 100m. d.wt. out 19S5. The report predicts that Drewry f Shipping Consultant* J. : by the British Furniture Manu- 

U.S. will be importing 50 Palladium House. 14 Argyll , Facturers* Federated Associations 


of a world fleet of nearly 300m. the 

d.w t is reckoned to be surplus, per cent, of its Oil needs 
The Drewry report, which in- 1980. 


by Street. London WIV 1AD. 
orS2H0. 


£90 and the National Bedding Fed- 
eration. 



JOHANNESBURG CONSOLIDATED 
INVESTMENT GROUP 

(All companies mentioned are incorporated in ilia R; public o> South Africa) 

MINING COMPANIES’ REPORTS FOR THE QUARTER ENDED 31ST MARCH, 1976 
WITH COMPARATIVE FIGURES FOR THE PREVIOUS QUARTER 


Senior group p< 
at Charterhous 

CHARTERHOUSE GROUP has Massey. Mr. E. 
made the following appointments, chair man of ; 
Mr. W. P. Gill as financial tfirec- place of ' Mr. 
tor of Alenco. He was fwmerfy .remains on the 
group financial controller, opera- panics are mem 
thaw; Mr. J. D. Goombe becomes WRIGHTSON g< 
group treasurer: and Mr. D. M. 

Downie is now managing director Mr. David 1 
of Paternoster Computer Services, nianaging dime 

* LEICESTER, a 
Hr, f. L Fergusson will become machine too! di 

S' member of JAMES. CAPEL vestments. I 
AND CO- iiockbrokers, from Train was a dli 
to-morrow. "manager at anc 

•* MetaJ Sections. 

Mr. Bryan Hope has been 
appointed to the Board of INKS- Hr. M. D. Go. 
TRIAL AND TRADE FAIRb chairman and 
HOLDINGS. director of A 

* . „ . IXGSJ in ad'dit 

Mr. Charles Neill. Mr. K, D. position as final 

Sols ton and Mr. Sidney Ylfld have Kew-don Stuart 
accepted invitation s to j oin the cmm has resij 
main Board of ULSTER BANK. an( j joint man 
Mr. R. E. Elliott, a director. , is ^ Guns IHoTc 
retiring- He was a fornwr cnief eroun< i S |> ut ^ 
executive of National Westminster He j nte nds io 
Bank. ^ holding m thi 

Mr. CE.lt Gilbertson has been Gro ‘* p - 
elected a member of the Stock Mr. G F O* 
Exdsange and has become sassoci- Smethui^t hav. 


ti 


ated with 
Cardiff. 


L YD DON AND CO., 


directors 

GROUP. 


of 

Mr. C 


Mr. Brian Baldwin has been 
appointed managing Btfeclorof LS thc exccuIj ^ 
the re-structured BALDWIN j\c 

PACKAGING GROUP. four subs'idbrie 

includes Jiffy Packaguig and Pent- 
land Packaging. Mr. Jonathan Comfe Pb i 

Baldwin becomes managing d««rc- ^ res i =nm ^ 34 
tor of Jiffy Packaging, and Mr. of ban'QI^ Bl 
Biff Wright, Baldwin group wles JO Mkc up an 
director. Mr. David Page (produc- the soeiete G# 
tlon) and Mr. David Gnttendge j n ? 

^financial controller) have been and Mr . ph. M 
made, associate directors, or tne managing dim 
group. ^ from That date. 

Mr. Gordo CarU, former Mr G . P . p, 

governor of the . Bank of f rom GRIEVES 

has been elected to the Inter- c q S focftjjrokt 
national Advisory Board of gaker. Mr. P. . 
CHEMICAL BANK.. Mr. Carh is at shortt and Mr. 
present chairman of Impresit taken in 

International, a subsidiary of tne r roin to-morrov 
Fiat group. He has been a 
member of the executive Board Mr Desmond 
of the International Monetary from nraetice 
Fund and chairman of the Execu- E nc | an jj to de 1 
tive- Committee of the European ^ busines*; i 
Payments Union. He has also ROSSMINSTER 
served as Italy’s Minister of ^ j s chairmnn 
Foreign Trade, 3 member of tne 
Monetary Committee of the Euro- „ c j w c 
pean Economic Community and a • *_ ■ ^ ■ v 

Board member of the Bank for ffATFR-fTBE 
International Settlements. 

Chemical Bank’s International 
Advisory Board is composed of 
international industrial and h ? nC f£ 
financial leaders and is chaired ofjhe secret 
by Lord Cobbold, former governor 
of the Bank of Entfaod. -"J gJSR 

. Mr. Angus Thomas is to join 
the Board of Head Wrightson Pro- man untd June 
cess Engineering and be res pons- succeeded oy J 
ible for marketing and inter-group director 01 mo- 
saics relationships with the steel - 

industry at home and abroad. He Mr. E. F. Grej 
w01 relinquish his position of partnership of 
managing director of B. and S. SEVAN, stocking 


RANDFONTEIN ESTATES 

THE RANDFONTEIN ESTATES GOLD MINING COMPANY. WITWATERSRAND. LIMITED 
ISSUED CAPITAL: RUAMM (Divided Into 54U553 shares of R2 eadi. foUy paid> 


OPERATING RESULTS 

Culil 


Quarter 

3X3.74 

22S.DOT 

ended 
• !»U2.75 

cao.noo 



JJ29 







R5Q34 




RI733 

R16.9n 



OPERATING PROFIT— PER TON 

MILLED 

R333X 

R31 01 

FINANCIAL RESULTS (ROMs} 


R31342 

RJ0.KS5 



3.83 

33*4 



74X9 

8.789 



1X7 




117 



107 

tw 





7305 

7.131 



X35 

101 



PROFIT 


R7.740 

R’ra 



R2.7Z2 

R4.3M 

Dividends declared 

, 

NR 

Ml 


TE: A provHlon (or laation 'is cot required as the companr has an estimated loss for tax purposes. 


COOKE SECTION 
NO. 1 SHAFT SYSTEM 
Deveto pmem 

Advaneed— mtut»s 

Sampling results: Sampled— metres 

Channel width — centimetres 
Ave. voids— wmic. ton 


Quarter ended 
313.7* 31.13.73 


— ^ cciuttnetre-crams 


1*30 

S8S 

172 

13J 

5460 


3.7*5. 

779 

1SS 

21.9 

L392 


The reel development values shewn Ifl the above tabulation are the actual results , of sampling development 
work on reel. No allowance bos been made for modifications which may be necessary when com pa Dug ore 
reserves. 

Black hostel 

work has commenced on a complex to accommodate employees adjacent to this shaft system. 

NO. 2 SHAFT SYSTEM 
Shaft slaking 

The main shaft advanced from 1,006 m to 1.070 m Curias the quarter. Development on the top four levels 
was suited from Uu- vvuniauon abaft with the prime obloct of ImorsocUng rcof and establishing sttnrtnx 
connections as soon as possible. * 

CAPITAL EXPENDITURE 

Net expenditure on mining assets during the quarter amounted to R2.Z22.413 bringing die total net capiral ex- 
penditure at 31st March. 1 978 ro R84.4T7.5B8. • . This total includes expenditure at Cooke Section amduntiiig to 
R47.WT.X42. At 3lsi March. 1976 there were capital commitments amountinx to rsjm^JOO. 

For and on bobaU Of the board. 

D. H. STEVENSON 1 Direcwr * 


OTJIHASE 

OTJIHASE MINING COMPANY (PROPRIETARY) LIMITED 
AUTHORISED CAPITAL: R1240<M« 

PROGRESS REPORT 

Trial ml nine continued throu*bont thc quarter altnongb the build-up m tmdcrgrotmd producrvui was slower 
than anticipated. It is expected Uuu this will Improve considerably during the coming quarter. Recovery 0 ( 
copper In ibc cooceiurator has pro rad sallslaaory and the plant has run sn«S3sfuUy for Ilmlied periods at 
the full designed capadc. 

The pyrlte plant was commissioned during January. 1976 and shipments in the customer have commenced. 
CAPITAL EXPENDITURE 

Capital expenditure during the quarter ended 31st March. 1976 amounted lo R2A06.743 bruising the total o t 
capital expenditure to R35.M1J93. 

For and on behalf of the board, 

B. A. SMITH 1 
D. n. STEVENSON * 


Directors 


WESTERN AREAS 

WESTERN AREAS GOLD MINING COMPANY LIMITED 
ISSUED CAPITAL: R4M06.450 (Divided Into 40J0MSD umts at stock of Rl eaefal 


OPERATING RESULTS. 

Gold 

Ore mlUed-rfons — 

Gold produced— kilograms 

Yield — grams per roo — — — — 

‘Total revenue— per ton milled ..... ..... 

Working cost— per ton milled .. .......... — — - — ... — 


Quarter ended 


OPERATING PROFIT— PER TON MILLED 

FINANCIAL RESULTS (RNQs) 

- Revenue from gold - 

working ion 


tvornng orofir 

Sundry rerenue 

OPERATING . PROFIT 

Net imprest rerelvabla 

Profit before taxation .. 
Taxation 


313.78 

31.12.73 

043,000 

S32.00U 

5^78 

53SS 

M 

• • B.5 

REN 

ICM.bfl 

R 16.85 

RIB 07 

R5.91 

. Kx 5.1 

R193A7 

RMiSI 

ujn 

13.893 

4355 . 

7.136 

129 

127 

4.984 . ' 

7.263 


418 


son 

L450 


7.891 

1.410 


R3JEB 


R6-271 


R2J04 

Nil 


R2-17 

R12J*« 


Capital expendUurO — — — - 

Dividends declared ■*••• — — — - 

NOTE: The above results reflect operations at both the Western Areas and EWmrg Sections daring the period. 


DEVELOPMENT 


Advanced — metros — ...... 

Sampling results? Sampled — metres — 

Chanel vddth — centimetres 

Ave- value— 1 crams>roit l.. 

— centimetre -lira ms 

SAMPLING RESULTS: INDIVIDUAL REEFS 

Quarter ended 
SL3.76 

Total Vmtervdorp EWwq 


sampled— metres 
value — grams/7on 
Width— oen ii metre s 
Centime tie- grams 


Quarter ended 
333.7* 31-lf.75 

&SM 7290 

13M a.ras 

’ "3*8 170 

• «.* S 9 

LM5 1.313 


EWburo 


Quarter ended 
6UU1 
Total Ventersdorp EJaburg 


Elsbnrz 


All 


Massive. IndOvUml 

All 

Contact 

Massive Individual 

Rc«fS 

Rerf 

Rnh 

lUefs 

Reefs 

Reef 

Reefs 

Re-fa 

3380 

18 ■ 

1302 

5*0 

L732 

11E 

957 

723 

S3 

213 

S3 

S-7 

S3 

18.7 

AS 

8.1 

188 

IBS 

US 

170 

170 

135 

165 


IvMS 

2388 

l.«* 

lAn 

1313 

2399 

1319 

1.443 


The reef' development values shovn <0 the tabulation are the actual resalts of sampling ttevelopmpnr work on 
teef. No allowance has been made for modifications which may be necessary when comparing ore reserves. 

DEVELOPMENT TO S.V3 SHAFT 

Development towards the proposed S.VJ shaft continued daring the quarter, although progress is sail being 
hampered by the intersection of water-bearing fissures. Progress to date In -all ends now tools LM5 metres of 
which SBJ metres were done during this ooarter. 

U An E |wSet2rou»J flre^n the 3M East area was detected on 9th February. 1978 and was finally sealed on 17iti 
February, ivts. The area remains sealed and this resulted bt production being adversely agectcd during the 
Quarter. - Every effort is being made to equip alternative working areas in order to restore the ms* to full 
produtilot] 9B soon at possible. 

■^S^rpendm^on^uing assets during the quarter amounted to while «dwr c^taj oqNHdituK 

•nioumvl 10 " TW1U bringing the total net expenditure on caudal acco un t at 3lat Man*. 1S7» to MMIU It. 
At 3lsi March. 1*78 there wore capita] commitments amounting to R3.ws.ooc- 

For and on behalf of the board. 

P. A. VQN WIELUCHI 

B. A, SHITE f "JteOors 


ELSBURG 


• - ELSBURG GOLD MINING COMPANY LIMITED ' 

ISSUED CAPITAL: R3DJBM08 (Divided into 3U9MM amts ot stock OF Rl each) 

RESULTS FOR THE QUARTER ENDED 31ST MARCH, 1TO _ 

stockholders are advUed to study tbs operational results published by Western Areas Gold M in in g Company 

Limited. ■ . Quarter ended 


DIVIDENDS DECLARED {RflOK) 


14’h April. 1974. 


313.79 

Nil 


31.12.73 

R8.3S2 


For and an behalf of the Mura. 

Directors 


P. A. VDN WTELLICH ^ 


B. A. SMITE I 


Copies of the above Reports are obtainable from the London Secretaries:— Barnato Brothers Limited, 27 Austin Friars, London. E C2N 2EY 


BRITISH BUSIN! 

it -II I i V L- I V I * - - * HI »■ 


What British Company in the 
pipework, tankage and proces 
increased its overseas earnings 
last year and even more this yea 




What U:K. Association had the sta. 
sum of £12,000,000,000 of overse. 
missions in hand by the end of 197 
full correction for inflation? 


Which British Company is demons 
that it can produce the equipment 
the markets of the . world requir 
sell it against world-wade competiti 


What British company lines canals 

Middle East, stores grain in West A 

countries, lines bunds in the Sh 
Isles and stores acid in Sweden? 


What have the Hon. George 
Premier of Belize, General Lechin 
ster of Co-ordination and Pla 
Bolivia, Bev Easton of Chatham O; 
and Dr. Siaka Stevens President of i 
Leone in common? 


Who claims to be engineers to the ' 
— and much more besides? 


“Something to be proud of.. 

See special tabloid section the 1 
Financial Times proposes to publish 
on Tuesday. April 20. 1976. 







o 




- 15 
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1,..% employees to seek 

* • ■ >'■' i» 


man 



D CHURCHILL, tABOUR STAFF. _ _ 

- British BaII employees' dismissal, Mrs._ Betty’ Bell* who employees were serving oat their 
isniissal foe refusing works' in the' Southern Region notice. A further 42 were likely 
ade union under the headquarters at Croydon, said to be sacked soon 
losed shop agreement that they would also fight the Only in six cases so far has 
s their case to the disxnissals m the courts and take be agreed to defer dismissal 
S«ts Commission in the case to. the House of Lords pending confirmation of 
’if necessary. _ ' religious objections. Of the 

ollows yesterday's " Hhc staff facing <he sack are remaining 30 cases to be heard* 
•nt by . . British Rgil aware tb.§t these l^gal steps — BR said they, were not pressing 
staff have already which' need. to he taken to satisfy ahead' with- ten sick employees 
" i for failing to. join Human Jtights... Commission until they had returned to work. 
1 56 more are facing that allexistmg procedures have Meanwhile, legal advisers to 
. ... been exhausted t— will take ume the ‘Ferrybridge Six*’ power 

'■hooina that Articles- 1’®*? i «k - 'L.- m “ se Q for refusing to join 
f t£^u^ A ^hte SS?® against unions In. a- closed shop have 

£,^rz sL j k»seS 

wing .to join a uBion, the Associated Society of Loco- Sir c i a T™ the may 

day that a previous motive Engineers and* Firemen. mu . ^ , . - 

by' the Commission unless theycah ctium a religious aD 5*, '?!? 

shed that if the right exemption. , an industrial tn- 

aion existed, then the British Rail said yesterday ujeffrebSritJm -«?* 

; join also existed. that . apart from .the seven who bridee^r^*^!^? 1 
BR employee facing had already beefi dismissed, 14 Yorkshire - p0Wer 61811011 111 

All are members of the small 
and unrecognised Electricity 
Supply Union. *' 


Court bars CPS A 

* 

censure motions 

BY BAYID CHURCHILL, LABOUR STAFF 


in drivers drop threat 
ndustrial action 


MRS. KATE LOSINSKA. presi- 
dent of the 215,000-member Civil 
and Public Services Association, 
yesterday won a High Court 
aetion preventing censure 
motions against her being de- 
bated at the union’s conference 
early next month. 

The censure motions followed 
a recent magazine article - * by 
Mrs. Losioska which - alleged 
that Left-wing extremists were 
trying to infiltrate the Civil 
Service. 

But the court’s refusal to 
allow these motions to be de- 
bated were immediately attacked 
by Mr; Bill Kendall, CPSA 
general secretary, who said he 
was “ amazed " at the judgment 
which would be seen by 
members as “stifling legitimate 
criticism of - the conduct of 
elected and full-time officials." 

In his judgment yesterday. 
Mr. Justice Fox said that under 
the union’s rules’ the conference 
had no power to censure Mrs. 
Losinska. “A resolution of cen- 
sure. if carried, is a positive 
mark of condemnation - by the 


supreme body of the association," 
said tbe judge. 

Such a resolution would 
amount to a charge of miscon- 
duct and under rule 26 of tbe 
union- this could only be deter- 
mined by a semi-independent 
tribunal set up by the union’s 
national executive committee. 

Last night Mrs. Losinska em- 
phasised that sbe bad not tried 
to "muzzle" tbe union’s con- 
ference by the court action but 

did not feel it fair to.be tried 
by the conference under its ex- 
isting rules. She said that tbe 
first motion on tbe conference 
agenda would allow a Full debate 
of her article and tbe issues K 
raised. 

Mrs. Losinska also revealed 
that she had offered to withdraw 
her court action at Monday's 
meeting or the CPSA national 
executive if it agreed that any 
motions concerning her eould 
be vetted in advance by -her 
legal advisers. But this offer had 
been turned down, sbe claimed. 

Mr. Kendall said last night 
that the executive committee 
would appeal against the court 
decision. 


New strike 
may hit 
BA flights 

Sy Our Labour Staff 


BRITISH AIRWAYS European 
division cabin staff will meet 
this afternoon to consider 
whether to initiate further 
industrial aetion over their row 
with the overseas division 
about who should man two 
TriStar aircraft. 

A 24-bonr strike by tbe 2,200 
European division staff last 
week grounded 250 flights and 
the effect of a strike over 
Easter could be even more 
damaging. 

Fourteen hours of Informal 
talks on the problem on 
Monday were followed yester- 
day by formal discussions 
involving British Airways and 
officials of (he Transport and 
General Workers’ Union* to 
which all the cabin crews 
belong. 

A member of the European 
staff . negotiating team said 
.yesterday: “Unless there Is a 
change of attitude, it looks as 
though there , is going to be 
industrial action." 

The European division staff 
wanl 50-50 manning of the 
TriStars. 


Port of Liverpool 
faces shutdown 


BY IAN HARGREAVES, LABOUR STAFF 


THE PORT of Liverpool could 
face a complete shutdown within 
ten days, port employers said 
last night, as an unofficial strike 
over manning levels spread to 
boatmen. 

The port's 29S sharegang men, 
who are responsible for mooring 
ships, yesterday voted to con- 
tinue their 16-day-old strike for 
the replacement of two recently 
retired men. At noon, the tug 
boat men, who guide ships in 
the river, and the gig boat men. 
who run mooring lines between 
the vessels and the shore, said 
they would join the strike. Last 
night, the dock gate men, who 
operate the locks, were also re- 
fusing passage to ships not 
manned normally. 

The port employers said: “ This 

effectively blocks ships from 
either entering or leaving the 
port. The situation is extremely 
serious and it can only 
deteriorate." 

No further talks arc planned 
on the staoregaog men’s dispute 
until Wednesday. The port is 
quiet because or Easter, with 
1.600 dockers, a fifth of the total 
workforce, not required, but the 
employers say there have already 
been substantial diversions to 


other pons because of the dis- 
pute. 

The Mersey Docks and Harbour 
Board, which employes the dock 
gate men. issued a more cautious 
statement, saying that until the 
precise attitude of the boatmen 
and seamen was known it was 
not possible to assess the effect 

“ Wc have already lost substan- 
tial trade to other ports and 
unless this dispute IS quickly 
resolved this loss could be long 
term." 

A conciliation officer brought 
the iwo sides logcther twice 
yesterday, bui the employers’ 
offer to pay inln a charity the 
wages of the two non-replaced 
men pending a settlement was 
not acceptable to the strikers. 

, A mass meeting of 2.100 
dockers at Hull will be asked 
next week to accept a so far 
undisclosed policy decision of the 
regional committee of the Trans- 
port and General Workers Union 
which could settle the long- 
standing dispute between dockers 
and employees of the British 
Waterways Board. British Water- 
ways barge and tug crews Iasi 
week blockaded the port in pro- 
test at the dockers’ “ blacking " 
activities. 


JSTIAhrTYUR, LABOUR- STAFF 


LIVERS over most of 
rn Region have witb- 
r threat -of unofficial 
: ictioa from next Tues- 
■test at economy cuts 
Rail. 

heir leaders said yes- 
it the Government's 
e document on trans- 
had shown there -was 
ore serious long-term 
> fought They aid uot 
se the support of com- 
"defeating the bureau- 
hhehalL” 

•nt had been reached 
actors of the network 
nation of least-used 
I in alL . '• 

Eames, a member of 
?rn Regi on --Council of 
lated Society of Locb- 
igineers and Firemen, - 
le rescheduling . at 
vas stUl In dispute but 
Id be little . impact on- 
Talks were continu- 
South-East sector, but 
was expected in most 
tdon areas. 

led that if the present 
cuts was followed .by: 

involving redundan- 
5F members would not 
m. . 


The members were still disap- 
pointed and were looking to the 
union’s national executive to take 
'a more positive approach with 
the Government. “They have 
been shouting yfery loud, but we 
haven't seen much action." ' 
Meanwhile, all.: three rail 
unions are expected to -meet the 
British Rail Board tb-night for 
pay talks. Negotiations could 
run Into difficulty sinee railmen 
bad a 2.5 per cent, additional rise 
last August, a few .days, aft^r the 
pay policy was introduced. 

British Rail has suggested that 
£6 — the maximum allowable — be 
added as a supplement to last 
April’s rates and the August pay 
moot ignored for case of calcu- 
lation. But tbe uhieihs, pftrticu 
tarty the National Union of Rail- 
wayman. are -unhappy -with tbe 
idea and on Tuesday sought the 
advice of tbe TUC ectfBomic com- 
mittee: ‘ ■ ■ . .. • ■ 

The TUC said the unions must 
keep within the £6, 'but could 
take what was left once the 2.5 
per cent, pins its spin-off in earn- 
ings. had' been deducted. This 
would involve calcatktifij-aJvery 
wide Tange of individual pay 
rises from the end of this month 
the anniversary of the list -deal 


1 fT 


BlRiTISH BUSINESS 
ACHIEVEMENTS 


Tio fills the shopping baskets of the 
)rld in over 150 countries and has 
ubled exports in the past 4 years? 


Vhat is a cockroaeh, Daddy? M 

^here’s no such thing any more son. 
u see they invented this stuff called 
:am ...” . 


To exports draglines to Iraq, Indonesia, 
dan and Egypt and cranes to Vene- 
cia, and Indonesia? . ■ 


iere are railway wagons built for 
-vice in the desert? 


lich World Leader in Materials Hand- 
g maintains, their position by inventive 
Sineering, meticulous production and 
)erb quality control? 


lich way does a-great British Bank look 
the world? The answer’s important to 
ot of companies of almost every kind. 
:ould be important to you/ too. 


lat British company has manufacturing 
hts in 15 countries and has more than 
3-third of itsinmover emanating from 
tside the United Kingdom? 


.X 



“Something to be proud of...” 

See special tabloid section the 
Financial Times proposes to publish 
on Tuesday. April 20, !S76. 


<3 soar 



Rand Mines Limited 

Gold Mining Company and Colliery Reports 
for the Quarter ended 31st March, 1976 

(All Companies incorporated in the Republic of South Africa) 

Office of the Secretaries of the undermentioned companies in the United Kingdom: 40, Holborn Viaduct London, EC1 P 1 AJ. 


HARMONY GOLD MINING 
COMPANY* LIMITED 


ISSUED CAPITAL 
HIS 442 225 Id 26 884' 650 Mares of 50 cents each. 
REPORT OF THE DIRECTORS FOR THE QUARTER 
OPERATING RESULTS 


Gold • . ' ‘ - 

Ore milled m. 

Gold Prod seed (kBr . 
Tleld rolth^C 
Revenue iRft milled^ 
Cost iRit rnlMed>: - . 

Profit (Rlt milled): 

Revenue IRoOD'i*: 

CMt iROOO-si: 

Profit iROOO’&i: 

Uranium Ox Me 

Puio treated «tB . . . , 
Oxide produced tkor. . . 
Yield Ocgfti 


ENDED 31 ST MARCH, 1976 


PyrJte concentrate recovered it): 

Salptmrtc Acid 

Sulphuric add produced Itw 

FINANCIAL RESULTS CROOO’a) 

Working profit: Gold . . . • 

Working profit; Uranium, Pyrlto and Sulphuric 
Add 

Sundry revenue (net) 

Profit, before taxation and State's ahare of profit 
Taxation , and State's share of profit 

Profit after taxation and State's share of profit 

Capital expenditure 

Dividend declared 

SHAFT' SINKING 

Merriesprvh No. 3 Vertical Shaft 

Advanced— metres 

Depth to date — metres 

Station cutting — metres 


Quarter 
ended 
31.3.1976 
1 357 COO 
7 275 
S-36 
38.82 
- " 15-37 

25*531 

20 SS3 
4 678 

953 OOO 

116 490 

0.122 

23 284 

-38 644 

R4 678 

R5 230 
M4I 

RIO 833 
RS 85 

R9 370 

R6 883 

RB 065 


67§ 


Quarter 
ended 
31.12.1975 
1 300 OOO 
7 042 
5.42 
20,39 
IS 11 
5.28 
26 511 
19 S43 
6 868 

833 OOC 
107 ggi 
- 0.130 

22 553 

- 29 719 

. 88 866 

R2 177 
R422 


BLYVOORUITZICHT GOLD MINING 
COMPANY, LIMITED 

ISSUED CAPITAL 

R6 OOO OOO In 2a OOO OOO shares of 25c MCI). 

REPORT OF THE DIRICT0R5 FOR THE QUARTER ENDED 3 1ST MARCH. 1976 
OPERATING RESULTS 


Rf 467 
R2 729 


R4 083 


89 

583 

64 


DEVELOPMENT 


Quarter cooed 31.3.1*76 
5 605 metres 
Advanced 
on Real 
Horizon 


Quarter ended 31.12.1*75 
6 976 metres 


Sampled 

Geld 

Value 

Uranium 

Value 

Channel 

Width 

Gold 

Uranium 

Metres 

9ft 

kgft 

'em . 

cm.gft 

cm.jtnir 

• 116- - 

11.9 

0.107 

93 

1 110 

9.94 

342 

6.6 

0-370 

99 

654 

36-61 

456 

7 JS 

0.306 

98 

768 

29.94 

764 

11.4 

0.328 

82 

932 

26.90 


Metres 

146 

Leader 475 

Totals and A v er ases: 

Quarter ended 
31-3-1976 621 . 

Quarter ended 
31.12.1975. 796 

- These values represent actual results of sampling, no allowance having been made 
lor any adjustments which may be necessary when the ore reserve estimates are made 
at the end of the financial year. . 

DIVIDEND 

Dividend No. 40 of 30 cents par share was declared on 11th March, 1976 
payable on or about 11th May. 1976 to shareholders registered on 26th March. 1976. 

CAPITAL EXPENDITURE 

There are commitment* for capital expenditure amounting to R* 896 450 The 
estimated total capital 'expenditure for the remainder Of the current financial veer 
la R6.6 million. 

GENERAL 

TAXATION AND LOAN LEVIES 

lain changes In taxation and loan levies have been announced. An additional 

of R179 7S2 to cover t|te Increased taxation tiahllMv 'or fhe current financial 

year M date has been Incllrded In the result* tor tbe quarter ended 31 St March. 1976 
of which R149 407 is In respect of the six month* ended 31*t December. 1975. 

In addition It has been necessary to set aside a sum ot R359 584 tor the pay. 
men* of the Increased loan levies, of which R298 813 Is In reeoect of the Six months 
ended 31st December. 1975. 

. . For and on BehaM of the board 

A. C. P6TER5EN iChairmani i 

D. T. WATT 1 Directors 

Ml April. 1976 


Cold 

Ore milled tti: .... 
Gold produced ikgi: . 
Yield tg'tt: 

Revenue iRt mined): 
Cost l Rlt milled): ... 
Profit i R/t mil lad i: .. 
Revenue IRO DOiJ: 

Cost IROOOH: 

Profit {ROM's 

Uranium Oxide 
Pulp treated fix 


"Oxide-produced <kgh 

RESULTS fROOO’sj’ 


Yield .flcg.ti:- 

FINANCIAL 


Working profit: Gold 

"Working profit: ' Uranium oxide 

Sundry revenue liutl 

Profit pefore taxation and State's share of profit 
Taxation and-State - * share of Profit 

Profit after taxation and Siam's ahare of profit 

Capital expenditure 

Dividend declared 


Quarter 

ended 

31.3.1976 

479 000 
3997.3 
12.52 
43.65 
19.89 
23.96 
21 006 
9 528 
11 478 

164 832 
32 304 
0.196 

R11 470 

R — 1 
R8S6 

R12 154 
RS 993 


Quarter 
ended 
31.12.. pro 

465 OOL 
6DS2.7 
12.99 
49 7a 
19.50 
30.23 
23 171 
9 OBfe 
14 MS 

159 729 
31 B9B 
0.200 

R14 085 
R — 
R565 


R14 64E 
R6 850 


“ rX 355 
RIO 800 


Quarter ceded 31 A 1976 
3 715 metres 


DEVELOPMENT 
Quarter ended 31.12-1975 
4 359 metres 


EAST RAND PROPRIETARY MINES, 
LIMITED 


ISSUED CAPITAL 

R3 960 OOO In shares of R1.00 each 
REPORT OF THE DIRECTORS FOR THE QUARTER 
OPERATING RESULTS 


Geld 

Ore milled (t>: 

Gold produced 

Yield ig'ti- 

Revenue iRit milled': 

Cost 'Rit milled): 

Profit* lost) >R'l milled': 

Revenue rROOO'sr 

Cost (ROOD'S! 

Profit/! lOSSl IRDOD-S): 

FINANCIAL RESULT5 IROOO'SI 

Working prnfiMlocs' — Gold 

Sundry revenue moll 

State assistance claimed 

Profit before taxation ana Slate's share of profit 
Non-mining texatlon 


Profit after taxation and Stale’s share of Profit 

Capital expenditure 

Dividend declared 

Capital recoupment 


ENDED 31ST 

MARCH. 1976 

Quarter 

Quarter 

ended 


3VS.ln.-6 

11.12.1975 

520 OOO 


3056.8 

2853.5 

5.60 

5 48 

20.53 

20.58 


20.21 

10.501 

0.37 

10 677 

10 723 

IO -JS8 

10 S30 

<2611 

193 

RIZ61) 

R193 

RTS7 

Rl SI 

R1 S09 


R1 285 

R 1 799 

■ -R58 

RBI 

R1 327 - 

Rl 718 

ri'oTs 

R19-4 


R396 

R— 

Rl 66 


Adva- ced 
. on Reer 
Hon On 
Metres 
124 

23 

Sampled 

Metres 

B€ 

32 

Gold 

Value 

gt 

9.4 

239.8 

Uranium 

Value 

1.672 

Channel 

Width 

cm 

14 

12 

Gold 
cm.g t 

132 

2 877 

Uranium 
cm.ka t 
«* 
20.06 

88 

120 

68 

122 

14.4 

89.1 

0.552 

0.859 

15 

16 

216 

1 425 

5.28 

13.74 


Reefs 

Main Hart . 

Carbon Lauder 
Quarter ended 
31.12.7S 
Main Rauf 
Carbon len d er 

These values re»r«*enl actual results of s ampling no allowance having been 
made for any ad lust me nt* whlcn may be necresarv when tbo ore reserve estimate* 
are made it the end o» the financial rear, 

CAPITAL EX PEND ITU RS 

There are commitments lor capital expenditure amounting to im 060 OOP. The 
estimated total capital expenditure lor the remainder of the current financial veer Is 

R3.4 million. 


GENERAL 
TAXATION AND LOAN LEVIES 


Certain changes In taxation and loan levies have been »™0uaced. 
provision ol R7M OOO to cover the. Increased taxation IlMbElty for the current 
financial year to mte has been Included In the results for the uuartw- ended 31st Mareh 
1976 of which RSSB OM is In respect of the she month* *nded 31 *t December. 1975^ 
in addition It has been necessary la set aside ■,«""! Bf il ^531 000 for thr 
payment ot the Increased loan levies, of which R1 11 S OOO l* In respect of the 
,1, months ended 31st December. 1975. For #na „„ board 

A. C PETERSEN fChalrmanj 
D. D. WATERMAN 

8th AprlL 1976. 


Directors 


DURBAN ROODEPOORT DEEP, 
LIMITED 


ISSUED CAPITAL 
R2 325 OOO In shares or R1. 00 each. 

REPORT OP THE DIRECTORS FOR THE QUARTER ENDED 31ST 
OPERATING RESULTS 

Quarter 

Ore - milled. <t>r 

Gold produced (fiat: - 

Yield fetK 

Revenue (Rft milled K 

Cost IRit mined): 

ProfiHOossi <R,t milled f; 

Revenue (ROOD'S i: 

Con 0 ( 000 ** 1 : 

FmfitOToss) IROOO’SI: - 

nrrttx 

Pyrtte concentrate -recovered iti: 

FINANCIAL RESULTS iROOOIat 

World ng prgfltiflossl— Gold 

Working profit — Pvrfte 

Sundry revenue inen 

State assistance eta lined 


31 . 3-1976 

434 OOO 
1949.0 
449 
15.88 
17.80 
. <2.121 

6 805 

7 727. 
<9227 

8092 

R(922t 
R31 
R92 
• R1 113 


MARCH. 1976 


Quarter 
ended 
31.1 2.197a 

466 OOQ 

1742.0 
3.74 
14.14 
1 5.7 
<1.64i 
6 552 

• 7 354 
17621 

• *797 

R<762' 

R27 

RS30 

R996 


Profit before taxation and State's share of profit’ 
Non- mini kb taxation, and State’s snare of profit 

Profit after taxation and state's' store at profit 

Capital j expenditure 


R314 


R791 


ItS 14 


R791 


R254 


oevel6pment 


ended 113,1171 
5 053 metres 


1 171 
1 606 


Sampled 
Metres 
1 074 
12 

1 056 
897 


.Cold 

value 

4.9 

8.1 

4.9 

6.2 


Channel 
Width Gold 
cm cm.iut 

101 492 

80 646 


101 

105 


493 

549 


Quarter coded 31.12.1975 
-S 645 metres ■ 

Advanced 
. ■ on Reef 

Horizon 

Reefs Mrtfi* 

Kimberley 1 144 

Main XT 

Totals and Aireregas: 

Quarter ended 31 -5-1976 
Quarter ended 31 .1 2-1 975 

"Tbes* values represent actoal" resMtx sf"unfiUng. no allowance having been 
made ^a^ whlS^w be mwssaS when the ore reserve estimates 

■re made at the end of the financial rear. 

CAPITAL EXPENDITURE — 

There are commdments toe capital expenditure amounting to R8S 000. The 
estimated total capital expenditure for the remainder ol -the current financial year 
- R1. 8 million. 

.. GENERAL- . 
production 

Production for tim quarter was gEoctW ov the large . Inflow ot. ftnqre wate r 
encountered on 1 ' 

This - neeeiSJtaied 

t» tbe Main Reef horizon ... — — — . . 

case and the water inflow was brought under control. 

TAXATION AND LOAN LEVIES 
A. *(,). ■ i_ a state sulsted mine the recenly announced lncrew* In taxation 
and toil liilpi wm .fun -no marerlat effect on the bnandal result? of the compoitv. 

For and on behalf of the board. 

R. S. LAWRENCE <Ctolrm.nl i Directors 
N. A HONNET ' 


don far the quarter was affected by the urge inflow orroonr ymrer 
TSUI Fobnrir*. 1976 In the expforaien’ crosscut on the 17th tore!. 
Tited «mporere- atondonnw of a working arc* in uie lower limits 
^R^^gr^ohin order re mwloe water stoma capacity. A plug was 


CITY DEEP, LIMITED 
CONSOLIDATED MAIN REEF MINES 
AND ESTATE, LIMITED 
CROWN MINES, LIMITED 

(Wholly-owned subsidiaries of Rand Mines Properties Limited) 

CONSOLIDATED REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 31fl 
MARCH. 1976 (MINING OPERATIONS ONLY! 


Gold 

Ore milled (t): 

Gold produced (kg): .. 

Yield (g.tj- ^ . 

Revenue ULt milled): 

Cost l Rlt milledi: 

ProfiUUoss) iR t mllledK . 
Revenue iR OOO’sj: 

Cost (R DOQ-si 

Profit (LosU CR MO'SP 
FINANCIAL RESULTS (ROOD 
Working profiUllosf)- Gold 
Sundry revenu*(<net) 

Stale assistance . 'aimed 

Profit Before taxation n 
share of profits 


ol profits 

Capital expenditure 
Stare lw" repayment! 
Sale of mining assets 


OPERATING RESULTS 





6 Rtonths ended 


313.76 

31.12.75 

313.76 



220 000 

441 000 


743.6 

803.5 

1 552.1 


3J9 

3.65 



1120 

IS.tl 



13.22 

13.08 




2.03 

0 05 


2 4S7 

3 32S 

5 622 



2 877 

5 798 


14241 

448 




R44B 

R24 






R451 

R27 

R478 


— 

— 11 



State'! 

R46 

R63S 

R6B1 

profits . 

Rf3J 

R8 

RS 

e's share 

R49 

R627 

R676 



“Tts 

~rTo 

wisloni . 

R 12361 

R294 

RSB 

R29 

R289 

R318 


Quarter ended 31.3.1976 
3 057 metres 


Reels 

South 

Composite 

Main 

Mam Reef Leader .... 
Totals and Avs n pai ; 
Quarter ended 31.3.1976 
Quarter ended 31.12 1975 


DEVELOPMENT 
Quarter ended 31.12.1975 
3 056 metres 
Advanced 

on Reel Gold 

Horiron Sampled Value 
Mores Metres g I 

52 39 11-0 

.... 68 45 14.6 

127 1?0 4.8 

35 24 6.6 


Channel 
Width Gold 

cm cm .git 

101 1 IDS 

64 934 

69 331 

29 191 


282 228 3 2 69 567 

273 282 5.9 71 418 

These values represent actual results ot sampling no allowance having pern 
made lor any adjustments which may be necessarv when She ore reserve estimates 
are made at the end o< the financial vear. 

CAPITAL EXPENDITURE ^ 

There ore commitments for capital exoendlture amounting to R! 976 ooo. The 
estimated total capital expenditure for the remainder ol the current financial vear 

Is R5.9 million. 

GENERAL 

TAXATION AND LOAN LEVIES 

As this is a State assisted mine the recently announced increases in taxation 
and loan levies will have no material effect on the financial results of the .Company. 

For and on nenali of the board. 
R. S. LAWRENCE (Chairman! , 

R. j j. FOURIE I D ' reC11 ” 

8th AprH. 1976 


DEVELOPMENT 
Quarter ended S1.3.76 Quarter ended 31.12.75 

624 metres 870 metres 


Reefs 

Kimbertev 

South 

Main Reef • . 
Pvrilie Qaarttlle 


quarter ended 3112.75 



Advanced 
on Reef 
Horizon 

Sampled 

Cold 

Value 

Channel 

Width 

Gold 


Metres 

Metres 

at 

cm 

cm . 91 ’ 


114 

75 

2 0 

146 

289 

# 

121 

111 

SO 

66 

328 


120 • 

ill . 

2 6 

80 

232 


160 

102 

S.O 

92 

456 


515 

399 • 

2.S 

94 

327 j 


414 

336 

2.9 

10D 

288 


9th AprU* 1*76 


hese values. represent actual results of sampling. 

CAPITAL EXPENDITURE 
There are no commitments for caoltal expenditure. 

GENERAL 

MWnS Operations 

The above results are in respect of the companies' minim operations only and 
do not Indude the results of any property activities or provision lor non- mining 

taxation. 

Although underground mining operations were suspended at Consolidated Main 
Reef Mines and Estate. Limited on 22nd August, 1975. the above consolidated figures 
Include w* Bald revenue received by that company. > 

Taxation and Loan Levies 

The recently announced increases in taxation and loan levies will have no material 
effect on the financial results os City Dees. Limited and Crown Mines.. Limited are 
currently classified os Sure assisted mines 
Cassation of State A ss istance - _ 

The Government Mining Engineer has informed City Deep. Limited and Crown 
Mines. Limited that they will cease to be das since as assisted gold mines with eHect 
from 1st October. 1976. State assistance to Consolidated Main Reef Mines and Estate. 
Limited ceased upon the discontinuance of un d ergro u nd mining operation*. 

For and on behalf ot the boards. 
R. S. LAWRENCE 'Chairman 
D. D. WATERMAN 

7th April. 1976. 


Directors 


Not** 

Gold development nines q u oted hereto represent actual result* of sampling, 
no allowance- having bean nude tor anv adjustments which may bo or 
were neextsorv whan pctunatlag or* i d ser v ea at the end of toe respective 
financial veer*. 

Aff financial figures are sefalect to aadlt- 


WELGEDACHT EXPLORATION 
COMPANY, LIMITED 

I5SUED CAPITAL 

R4 090 813 In shares ot 45 cents each 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 315T MARCH, 1976 
ON THE OPERATIONS OF THE COMPANY AND ITS WHOLLY-OWNED 
SUBSIDIARY 

OPERATING RESULTS 


Tons sold — metric 

FINANCIAL RESULTS 

Working profii 

Working nrotit eews oer ton .... 
Net railway revenur 
Net sundry revenue! expenditure' 
Debenture ana loan interrsi 

PROFIT BEFORE TAXATION .... 
Taxation 

PROFIT AFTER TAXATION .... 

Capital expenditure 

Drilling and exploration 


Quarter 

Quarter 

bn months 

ended 

ended 

ended 

31.3.76 



452 160 

449 021 

901 181 

Rl 265 433 

Rl 359 033 

R2 635 266 


305 1 

292.4 

R6 250 

Rl 10 SJ1 

H1 16 591 

R27 656 

RM 2 976) 

R14 860 


Ri9 776i 

R|17 608; 

Rl 291 707 • 


RZ 749 129 

R5B0 500 

R609 500 

Rl 190 000 

R711 207 

RB4 T 472 

Rl £59 129 


R2Q6 562 
H13 497 


CAPITAL EXPENDITURE 

There are commitments tor capital expenditure amounting to R1 E93 000. 
The estimated total capital expenditure tor the remainder ot the current financial 
vear J» R1 975 000 

GENERAL 

Taxation ana Loan Levies 

Certain changes in taxation ana loan levies nave been announced- An 
additional provision o< R56 000 to cover the Increased tax liability 'or tne 
*(si -rni hneiciu -esi m d.'e w- i luaeq -n - res i'* v ■ 1 ■ auarier 
ended 31st March. 1976 ot which R29 700 is In respect of the quarter ended 
SIM December 197S 

In addition It has neen necesvarv to set auoe a sum of RUG 000 tor tne 
pavmem of tne Increased loan levies of which RS9 000 is in cesoect of the 
quarter ended 31st December. 1975 . 

For anp on ocnall of tne boa-a. 
A. A SEALEY (Chairman! | 

N. ZOLEZ21 1 

9th April. 1978. 


Directors 


WITBANK COLLIERY LIMITED 


(I) RS 0S0 OOP in o'd'narv snare* of R2 cacti 
(2> * ' ‘ 


R9 496 560-Jn "A 


ISSUED CAPITAL 
re* of R2 c 
•.hares of R2 each. 


REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 31 ST MARCH. 1976 
ON THE OPERATIONS OF THE COMPANY AND ITS WHOLLY-OWNtD 
SUBSIDIARIES 

OPERATING RESULTS 


Tons sold — metric 

FINANCIAL RESULTS 

Working profit 

Working profit cents per ton .... 
Net sundry rerenue(e,prr*Jltur*i 

PROFIT BEFORE TAXATION .... 
Taxation 


Quarter ended 6 



J1.12 75 

31.3.76 

1 479 ESS 

1 181 353 

2 861 206 

Rl 713 7S3 

Rl 2 7 * 

R2 965 205 


90.6 


RUM 0971 

Ris: 599 ■ 

RH33 6:6> 

Rl 612 656 

Rl 218 57 

R2 831 509 


’ 

— 

Rl 612 GS6 

Rl 218 853 

R2 831 509 


Capital expenditure R596S491 R6 171 1S9 R12 136 650 

Exploration expenditure R SS555 R36 573 R103 139 

Dividend declared R17710C — R177 100 

. . .. CAPITAL EXPENDITURE 

There are commitments lor capital expenditure amounting 1 to R26 23SS1G. 
The estimated total capital expenditure fo» the remainder of the cjirrent tinncial 
•ear -Is R15O7BM0. 

DIVIDENDS- 

Dividend No. 139 o< 11.5 cent* per ordinary snare was declared on 9 th 
February 1976. payable an or sboul 1st March. 1976 10 ordinary shareholders 
registered on 27lh February. 1976 


GENERAL 


1. Interest 


Interest Daymen Ls on borrowings tor protects in me ore- production stage 
have bee.< capitalized The amounts tor the naif year to date are as follows — 
December Quarter R3S0 W 

March Quarter R637 924 

December quarter's figures have neen re-steteo to ret leer the change in 
accounting. 

2. luxation im Loan Levies 

As a result of tnr high cep'ial espend-ture the cOmnarv has nn liability 
tor taxation at this stage and is not affected bv mo increases in taxation 
and loan levies announced in the budget. 

For ana on oenaH ot the Board 
a. 'a. SEALEY (Chalrnuini 
R. B MACGILLIVRAV 

9th April. 1978. 


Direct or* 


Copies 0 / these' quarterly reports are obtainable from the 'United Kingdom Registrars and Transfer Agents. Charter Consolidated Limited, PO- Box Wo. J02. Charter House, Partr Street. Ashford, Kent. TK24 SEQ. 






SPRING *7S TARGET FOR BUILDINGS 


Tfie Financial Titties TfctirstJaty April X 



Foot presses ahead rejects 

with assembly plans 

protest 



BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


THE GOVERNMENT’S an- 
nouncement . yesterday of pre- 
parations under the devolution 
proposals for the Scottish and 
Welsh assemblies to have build- 
ings ready for their use by the 
spring of 1978 roused concern 
on the Labour backbenches. 

The statement in the Commons 
authorising these preparations 
was the first indication by Mr. 
Michael Foot, as Leader of the 
House, of his approach to his 
new responsibilities for the 
Government’s devolution policy. 

Any hopes among' Labour MPs 
who deplore the policy that Mr. 
Foot would be ready to slow it 
down or. even to backtrack were 
dismissed by the Minister. 

He disappointed the devolu- 
tion critics by firmly committing 
himself to ensuring as little 
delay as possible in implement- 
ing devolution. In doing so. he 
virtually— if not. quite— ruled 
out the possibility, of a 
referendum. 

The Minister also refused 
requests for a promise not to 
use the guillotine to trim 
debates when the legislation on 
devolution in due course comes 
before the Commons. 

It was proposed that the 
Scottish Assembly should use 
the Royal High School building 
in Edinburgh, and the Welsh 
Assembly the. Temple of Peace 
and Health 'in Cardiff. The 
capital costs were broadly esti- 
mated at around £2m. to dm. 
for Scotland and £1 to £2m. for 
Wales. 

Unless a start were made now 
towards acquiring and adapting 
the buildings, they could not be 
ready ■ for the assemblies until 
after the spring of 1978. Mr. 
Foot said that, in the Govern- 
ment's view, this was not accept- 
able. and he outlined the pro- 
posals for a speedy start with 
initial expenditure of £1.5m. 

. He stressed that his announce- 
ment was evidence that the 
Government was proceeding as 



Milan aims 
to clarify 
oilfield rate 
exemption 

OILFIELDS and installations far 
out to sea ought not to be liable 
for local rates and toll bridges 
should continue to be exempt 
from such liability, Mr. Bruce 
ftLllan, Scottish Secretary, said 
in the Commons yesterday. 

In a Commons written reply, he 
said he would introduce legisla- 
tion to clarify the position. 

He had been asked by Mr. 

Peter Dolg, (Lab, Dundee Wj 
about the .proposal to levy rates 
on the Tay Road Bridge, while 
Mr. Harry. Gourlay (Lab, Kirk- 
caldy) wanted the Minister to 
prevent an increase in toll 
charges on the Forth road bridge 
following the decision by the 
Fife assessor to include the 
bridge in the valuation roll for 
Fife. 

Bill limits 
weight to 
be lilted 

A BILL to limit the maximum 
weight to be lifted by workers in 
any circumstances to 112 pounds 
was given a formal first reading 
in the Commons yesterday. 

Mr. Bob Cryer (Labour, 

Keighley). introducing the 
Health and Safety at Work 
(Amendment) Bill, said it would 
apply to adult male workers lift- 
ing, carrying .or moving weights 
up to 112 pounds. 

Two former Ulster Premiers 
oppose troops withdrawal call 

BY JOHN HUNT 

A FIRM UNDERTAKING that Tb.ose opposing the motion in; Soper, the Methodist leader, gave 
there will be no precipitate with- eluded two former Prime Mini- the motion a degree of qualified 
drawal of British troops from.sters of Northern Ireland. Lord support. He thought the Uovern- 
Ulster was given in the Lords O'Neill of the Maine, formerly ment should begin to discuss 
yesterday by Lord Donaldson, Terence O'Neill, and Lord withdrawal and ultimate 
Under Secretary for Northern Moyola. formerly James severence or the connection but 
Ireland. Cbichester-Clark. _ agreed that such a move would 

“Clearly, the Array cannot Nearly all the speakers he impossible in present 
remain indefinitely in Northern strongly emphasised that with- circumstances. 

Ireland in its present strength," drawal at the present time would Lord Donaldson stressed that 
he said. “This has never been lead to bloodshed and civil war Government policy had not 
in doubt. But any reduction which would spread to the rest changed as a result of Mr. 
must be related to the build-up of Britain. Callaghan becoming Prime 

of the police and the security Lord Bradwell said that he M ln,s *l r - Th * re was a danger 
situation. was not calling for an overnight su PP<>r*ed the 

"Consideration is being given withdrawal ofTroops but it was w,t hdrawal of troops for honest 
to the withdrawal of British time for the Government to start reasons would play unwittingly 
troops in their present role as thinking seriously about the L2\? l V RAi 

part of a long term and well pub-, option and perhaps even fixing . * " e Ponc> of the Government 

lfcised policy. But there can be a date for withdrawal. 10 Northern Ireland is to 

no question of a precipitate with- object wa5 t0 ensure that g®™* 

drawal and the policy is depen- tbe i 3Sue did not remain one of !? not t0 -u®£ # foreclose on 

dent on the police assuming their & e erea t undebated questions of P 

full responsibilities. the decade as far as Parliament ® rnl “ enl ,D Northern Ireland one 

Peers overwhelmingly opposed. wa s concerned. . 

a motion by Lord Bradwell, A great deal of blood had been if-w5S? ?I 

formerly Tom Driberg, themed and the ordinary people of ?nJt*r ^haiT 
Labour MP and journalist, which Northern Ireland were sick and a 8 

called on the Government to -tired of terror. In these circum- 

start to consider and discuss the stances, it was unlikely that a „*°ilLh ' 

withdrawal of British trobps and withdrawal ' would mean that 

the ultimate severence of the they would want to be plunged “ Irect rule from West- 


- MOL GEORGE REID 
Claimed, proposals would be 
treated with contempt. 

fast as it could on devolution. 
“We are deeply committed be- 
cause we think it . is the right 
course, not only in the interests 
of devolution in Scotland and 
Wales, but in the interests of the 
U.K. itself." 

On this point, he emphasised 
that separatism was certainly not 
in the U.K.'s interest. 

Farmer Minister. Mr. Erie 
Heifer, a leader on the Labour 
backbenches of the anti-devolu- 
tion lobby, intervened to contend 
that it was quite ' wrong to go 
ahead with the establishment of 
the buildings before the Com- 
mons had even given a second 
reading to the Bill on devolution. 

He urged Mr. Foot to put The 
issue of devolution and also of 
separation to the whole of the 
British people by referendum. 
This call for a referendum was 
hacked up by other MPs. 

But the Minister made it plain 


that there was little or no chance 
of persuading him or the Govern- 
ment as a whole that a referen- 
dum should be used. 

The country should be cx- 
. tremely sparing in the employ- 
ment of such instruments and 
it was not appropriate in this 
case, Mr. Foot added. 

But Scottish Nationalist Mr. 
George Reid maintained that 
there was so hope of a Scottish 
Assembly being established 
before the next election, and that 
the people of Scotland would 
treat Mr. Foot's statement with 
the contempt it deserved. 

• Mr. Foot observed that Mr. 
Reid had drawn exactly the 
opposite conclusion to that drawn 
by Mr. Heifer on the urgency 
of the Government's devolution 
intentions. 

As further evidence of 
urgency, he disposed of any 
impression left by Hr. Edward 
Short, his predecessor in office, 
that a “ dummy ” bill on devolu- 
tion would precede the operative 
one. 

“We want the real thing,” he 
said, and added that it would 
be brought forward in the next 
session of Parliament. 

Earlier, during Question Time, 
Mr. lain Sproat <C„ Aberdeen S-), 
suggested that Parliament was 
beginning to witness a “ British 
backlash ” against Scottish 
Nationalist views on complete 
separation from the U K. 

He warned the Government 
against framing . devolution 
legislation which could put the 
unity of the UJC. at risk. If 
such a Bill were introduced, he 
said, it would meet with 
“implacable hostility." 

Mr. Harry Ewing, Scottish 
Office Under Secretary, replying 
to questions, told SNP MPs “ The 
people of Scotland are becoming 
more and more aware of the 
separatist views of the SNP. That 
is why the polls prove that the 
number of people . wanting 
separation has dropped from 26 
per cent, to 15 per cent” 



• LORD BRADWELL 

Time to think of fixing a 
date. 


British connection 
Province. 


with the into a full-scale civil war. 


Northern Ireland 


By Justin Long, Parliamentary 

Correspondent . 

THE SPEAKER, Hr. George 
Thomas, yesterday refused a 
protest by Hr. John Stonehonse 
(Ind. Walsall N.) over the 
previous day’s decision by the 
Deputy Speaker, Sir Myer 
Galpera, to suspend him from 
the Commons for the rest of 
that day. 

Mr. Stonehouse was ordered 
out by Sir Myer on Tuesday 
during a speech suggesting 
reasons why MPs should not 
adioura for the Easter recess. 

Mr, Thomas Interrupted Mr. 
Stone boose's attempt to question 
his suspension, saying it was not 
in order to seek to change the 
ruling given by the Deputy 
Speaker. 

“When he is in the chair he 
has the same authority as when 
I am in the chair.” Mr. Thomas 
said amid warm approval from 
labour backbenchers for his 
ruling. 

Mr. Stonehouse said ' be 
accented the Speaker's ruling 
on that point, but he wished to 
raise a different point concern- 
ing the use oF the Standing 
Orders in law. The Speaker in- 
sisted that he was not prepared 
to reconsider what had haimened 
the previous day and that a 
general argument about the 
interpretation of rules wonld 
only hold up the business of the 
House. 

Again. Mr. Stonehouse Inter- 
vened to contend that he had 
been ordered from the Commons 
on Tuesday not because he was 
out of order, but because the 
Deputy Speaker had not liked 
the contents of bis speech. 

The Speaker warned him that 
he was beginning to reflect on 
the Deputy Speaker. After a 
further attempt by Mr. Stone- 
house to pursue the matter, the 
Speaker halted him and said that 
be would call the next business. 

Later Mr. Stonehouse asked 
Mr. Michael Foot, the Leader of 
the House, when there would be 
an opportunity to debate the 
motion put down by Mr. Enoch 
Powell (UUU, Down S) on the 
way the Standing Orders of the 
House were used 

Mr. Foot said: "We will have 
to see when the House meets 
again whether that motion is still 
on the Order Paper.” 


Stonehouse 
‘to serve 
England’ 

By Phfilp Rawstorne ' 

MR. JOHN STONEHOUSE. MP 
for Walsall North, wbo last week 
resigned from the Labour Party, 
yesterday joined the English 
National Party. 

“The renaissance of England 
begins today. This is an historic 
occasion." the party’s chairman. 
Dr. Frank Hansford-Miller, told 
a Press conference at the Com- 
mons. 

“I feel duty-bound to serve 
England in the House of Com- 
mons." commented Mr. Stone- 
house. “The ENP may appear 
small and uninfluential but the 
country is expecting some new 
initiatives in politics. The ENP 
has an excellent chance of re- 
flecting the people’s genuine 
aspirations.' 1 

Dr. Hansford-Miller, who often 
politicians wears a Beefeater’s uniform, said 


Mr. Callaghan yesterday completed the fortaadoaof his ia 
meat Apart from tha danges now mem * 

Government will continue m their present offices. . v 

Minister of State, Borne Office: IHL BRYNMOR THOMAS JOHN 
Minister of State, Foreign and Cammnnwraith Office: MR. EDWARD ROWLANDS 
Minister of State, Prices and Orfng&iner Protection: MR- JOHN DENIS FRASER 
Minister of State, Energy: Djfc j. DICKSON MABON 

Minister of Stale, Industry: HR. ALAN JOHN WILLIAMS 

Minister of State, Scottish Office: MR. GREGOR- MACKENZIE 
Minister of Stale, Northern Ireland: MR JOHN DENNIS GONCANNON 
Minister of State, Employment: MR HAROLD WALKER 

Minister of Stale, Education and Science (Minister responsible for (be Arts): LORI 
of KINGSRRIDGE 

Under-Secretary, Foreign and Commonwealth Office: MR EVAN LUARD. 
Coder-Secretary, Energy: MR GORDON JAME S OA KES' 

Under-Secretary, Industry: MR. ijrst. ie HUCK F1ELP 
Under-Secretary, Environment: ICR GUY BARNETT 

Undersecretary for the Royal Navy: UR ALBERT EDWARD PATRICK DUFFY 
Undersecretary for the RAF: MR JAMES WELLBJELQVED 
Under-Secretaries, Northern Ireland: MR JAMES ANTHONY DUNN and MR R/ 
^A^TER 

Under-Secretaries, Employment: MR JOHN GOLDIN G and MR* JOHN DOUGLAS « 
Undersecretary, Trade: MR MICHAEL HUGH MEAGH ER 
Under-Secretary. Health and Socmf Security: MR ERIC PETRO DEAKINS 
Parliamentary Secretary, Overseas- Development: MR. FRANK ASHCROFT JUDD 
Whips: MR DAVID LEONARD STODDART, MR- EDWARD GRAHAM and SEEL FR 

Mr. Alexander Lyon. Minister of State, Home Office. Lord Lovell-Davis, Under-Sc 
Energy, Mr. Neil Carmichael, Undersecretary, Industry and Mr. Hugh Jenkins, 
Education and Science, have resigned. 

The Prime Minister batappofnled Dr. John A, Cunningham. MP for Whitehaven 
memary Private Secretary. ■* 

• .* 

Three initiatives by Govern 
to help small businesses 


BY DONALD MACLEAN ... 

THE Government is to 
strengthen the help it gives to 
small businesses through . three 
initiatives. 

These are: a pilot counselling 
service; encouragement of colla- 
boration between groups of small 
companies; and a detailed look 
at management training. 

Lord Melchett, Parliamentary 
Under-secretary of State, 
Industry, said yesterday that the 
schemes showed it was nonsense 
to say Labour was out to destroy 
small companies. 

The initiatives received 
guarded welcome among repre- 
sentatives of small businesses. 
Mr. Tom Lyon, chairman of the 
Confederation of British 
Industry's smaller firms council, 
said that while the schemes 
might be helpful in themselves 


they snipped around the edges 
of ’the underlying problem for 
the small man which was lack of 
confidence. 

The Association of British 
Chambers of Commerce said it 
was always in favour of easing 
the lot of small companies. But 
there was always the risk of in- 
volving them in yet more form- 
filling and red tape when they 
were suffering already from such 
burdens. 

. Under the pilot counselling 
service it is intended to recruit 
retired or semi-retired people 
with general management ex- 
perience or specialised experi- 
ence in fields such as financial 
management. 

Counsellors agree to put a 
number of days each year at the 
disposal of the service. They will 


he paid a small' r 
day they couuai 
and a further su 
counselling. 

Acre** to “cl 
the first costae 
between small 
counsellors, will 
wi!2 be a special 
sequent counsel 
premises fur up 
after.vards a cha 
to cover counsel 
To encourage 
£100,000 will he 
port feasibility 
completed :n the 
April 1 this year 
be limited to i 
each study u? t 
Under the ms 
ing scheme, a ; 
tics will be cor 


fublic inquiry reform 
urged for Scotland 


MR. 


'Of 14 other speakers, only Lord «°?^“?. atrve . f ™ n J would not get the support of the that he had invited Mr. Stone- 

S h ?i P e °P Ie of the province house to join the party (which 

the withdrawal of troops would indefinitely. has no connection with the 

be seen a s a total abdication of -rhi, is a warnin'* that has National Front but Incorporates 
KetvSr >POnSlbl,Ity got mV heeded he Stressed! the Save England Crusade) after 
b> HU speech^So Vderlined the **** °' NeiI1 of 1116 Mahie toId conduct" of MPs 

-tradS* which presrot evenls the House “Estreats 0I both ° f *e Com- 

pS 0" tiie P £i -parti san °U I ster g"* ««“ . «“h- Srifue of Eugeni ° D ** 

BRUCE MILLAN was in- Renfrew E.) asked Mr. Millan policy which has been pursued by JSSJS.IJn Sf/ 6 “Never hasthe depths to which 

Vited to “ make a name for him- to consider limiting costs for Government and Opposition at oniflnLT re' Pariiamenthas now sunk been 

self" bv reforming public in- both the public authorities con- -Westminster. ™* " 0I ¥. d confined, to demonstrated” arid 

quiry procedures in Scotland cerned and toe objectors in an With the ending of detention limrnnaf^nd Dr Hansford-Miller. 

when he made his debut as the inquiry. "Isn’t it practical to there was the danger that former f 01 maybe Claiming 5,000 members and 
new Secretary for Scotland dur- introduce some limit on both detainees were returning to e *en to umoon. experience in four parliamentary 

ing questions in the Commons sides?” she said. violence, he argued. He urged Lora Dunieath, a member of elections in which the ENP 

yesterday. Mr. Millan replied: “The the Government to consider the Alliance Party, warned that securet j. 6on ie 2,000 votes. Dr. 

Mr. Millan was asked by .Mr. trouble is that inquiries vary so - whether there should be a terrorists would he heartened if Hansford-Miller added: “There 

Hamlsh Gray (C. Ross and much in their importance and specific offence of terrorism there appeared to be any weak- ^ a growing S pint in England 

Cromarty) to introduce a com- complexity, and what might be along the lines suggested by Lord ening or wavering in the Govern- an( ] jj r Stonehouse will be a 

pletely new system so that costs a rule suitable for one kind of Gardiner in order- 'to. deal with meat's resolve. very worthy champion.” 

could be more easily available inquiry might not be suitable For those Who woitid previously have The Earl of Longfocd (Lab) Mr. Stonehouse said that the 

to those who lodged objections, another, but I do .take the been covered by detention thought that if troops were with- ENP was “in an excellent posi- 

But there was laughter as the general point. orders. . drawn. Britain would be handing tion to fill the vacuum in 

Minister pointed out that public “I am very anxious ihat we Lord Belstead could not over Northern Ireland and its English political life. It provides 

opinion often depended on the get inquiry procedures which believe that direct rule in its Catholic minority to the Pro- a constructive alternative to all 

result of the inquiry. Those who are as inexpensive as possible present form provided a satis- testant majority. those who can no longer stomach 

system. because that must be in xbe factory oiethod of government. At the end of the debate. Lord the humbug and hypocrisy of the 

lost -often complained of the public interest and in the .in- A set-op which did no't include Bradwell withdrew his motion, major parties.” 

Miss Harvle Anderson (C. terests of the individual.” 


COMPANY NOTICE 


117 International GrowihFund S.A, 

. Sotifitd Anonyme 
37, me Notre-Dame, Ufittanbotag 
R.C Luxembourg B 10.452 


Notice of Annual General Meeting 

The Annual General Meeting of -the ■ Company win be held it 
4J0 pja. era Monday, 3rd May, 1976 at 37, rue Notm-D&me, Luxembourg 

with the following agenda; * 

1. To consider the reports of the Directors and ot the Statutory Audiror. 

— To approve the statement of net assets at 3 1st December, 1975 and tbs* 
statement of operations for the year ended oa due date. 

3. To approve the writing off against the extraordinary reserve of the 
realised loss on sak of investments amounting to S 652.486 and to 
approve the transfer from the ex ua or tfi naty reserve of die decrease ii net 
unrealised depredation of the. nvesmtent portfolio amoumins to 
$ 3,911 J96. 

4 5^ 1 aSBES^t± , '*^ p “*- ,, -r> 

J l o the total resent dietahonntreqi a redl by law. 

6. . To approve a proposal that the Fund will no longer issue a omn e ri v 
„ io Shareholders at Jlst Match and JOth-Septembcr. 7 

7 • To PTOlllB Flrewt w mw*A A Lll. JL-X. 

s. 

9. 

_ Tte ra solntiops fa be proposed at the Annual '. General Meeting of 
SUiiCLvjIders are not 3t*je« to quorum hMutrnnrots"and maybe bv a 

“■*^6 alareboklef* present and rotiog with the restricrion ftat 

n o Share holder whether by mmsell or by prosy can vote fora number of shares 
mexcess of one nun of the shares present or represented at the meeting. 

- . . ln 1 » attmdthe Annual General Meeting of the Company on 

Monday.3rd Vby..l97o the owners of bearer shares most deposit their share# 
fkeciear days before the meeting at the registered office of the Company 37 
■roe Notre- Dame, Luxembourg. ’ 

The Board of Direciora 


" DJ"* w'HwvwajouuuitiJWlUlUiyAI 

To dca Krecton and Statutory Auditor. 


Asbestos: MP attacks ‘profit 
before health’ contractors 


INSULATION workers have had tors are putting 
to change their names to get jobs heal Ur." There 


profit before risks from asbestos. 


should, be 


After asbestiosis was first 


Ctver (Lab Keiehlev) claimed „ „ ' , manufacturing workers, but tbaf 

hf^the Commons^vesterdav ^ Cl ?'*r 5at .^ aspect of had been corrected by new 

sfjns “ d *>*■ » w ; s r££ kerafro ““ 

materials. He said that on the - There was a large gap between um . u 
same day as the Government the Health and Saftety' at Work Is && a very large 

made a statement about Acre Act ^6 reality Licensing of d uazl t 1 ty of asbestos in use In 
Mill at Hebden Bridge, York- insulation companies was the heat insulation, and workers 
| shire, he bad met at the Com- on i y means of enfordna- Act regrettably; will still be 'at risk 
‘-mo ns members of the “Women pr0 perly. for some time to come." 

tw Q riding Playamar, with . 81^6 _ Mr. Walker emphasised the 

1 learned that some of these g»_. «jax Madden (Lab, importance of employers and 

to orevenf t^hSbMds” 8 ^ SoywVy) said they had .to accept employees complying strictly 
SrSmSd hv rnntSrti?r7“ g ^ asbestos was a probtem not with the regulations, But there 
3^Se?idded^??has been t0 workers in demolition was much short-term , work in 

kn?Mi C for laSeswho brougtS afid installation, but in many insulation, and the inevitable 
mown lor la^es wno orougm indsutries tendency was to fail to take pre- 

able -• Mr, Harold Walker,- Under cautions. For the same reason, it 

u JitljnTwIn “ iSur! Sn- Secretory Employnent. aid be 

tract with another firm because tad visited- Hebden Bridge and to see the work in progress, 
the name goes round- that so-and* knew at first hand about - the He added that following a 
so is keen about regulations. “ grim tragedy " there. 4 - recent deputation from the 

Some employees have had to ' He referred to a committee set General and Municipal Workers 
change their names to get a -job up last month by the Health and Union calling for licensing ' of 
with another firm of contrao- Safety at Work Commission to contractors, be had passed on 

tors" took into further action that their views to the Health and 

He declared: “ These coatrac- should be taken about health Safety Commission, 


Swire group buys U.S. hoi 
of Berkeley Hambro Prop 

BY QUENTIN GUIRDHAM 

SWIRE PACIFIC, the large Hong TJ.S. company controlling S45m_ moving outside 
Kong industrial, transport and of gross assets, mainly in shop- already being uo 
property group, has bought can- ping centres and residential pro- Swire has noi 
trol of the U.S. subsidiary of perty in Florida. of Berkeley Hat 

Berkeley Hambro Property Com- As part of the deal. Swire Pro- interests, the m 
pany. perties has also acquired S4.Sm. a shopping cent! 

The British and Hong Kong convertible loan notes at par . The deal with 
companies ‘are ' already' linked in from the Berkeley Humbro to complete- n 
what is probably the colony's Group; Berkeley. Hambr 

argest development scheme, : Mr. John Spink, deputy chair- vities. = Oniy 1 
involving 105 acres of dockland man and managing director of announced that 
with an estimated final value Berkeley -. Hambro. said that its share oFSwi 
i round £200ra. while this represented a disin- S per cent bv bu' 

Swire Properties, the group vestment, it also gave his com- British company,' 
completing this scheme, is 92 per pany a share of a potentially Berkeley Hami 
cent owned by Swire Pacific, much larger U.S. operation. arranged its Eur 
with the balance held by Swire was keen, he said, to m deals with SJai 
Berkeley Hambro. which acts as invest further in the U.S. and with Bishopsqatt 
:ts i property adviser and manager, could provide finance free of the (lem-ral In vest me 
Swire Properties is now pay- exchange restrictions which managed by Be; 
ing U-S.S5.7m- to acquire a hampered a British company, which increases 
51 per cent stake in Berkeley Some new investments end tiro’s share of i 
Hambro Incorporated. This is a developments, with the company Franco and Germ 


Pakistan wins Jordanian 
refinery contract 


j Wool w 
i win £3.51 


BY IQ6AL MWZA 

THE GOVERNMENT-sponsored refinery 


meat xo earnings - 
from the week 
May L There is 
increase for j 
apprentices. 

Wool textile wo 
a £2 increase 1: 
which was added 
The effect of thi: 
has been taken 
giving them the' ft 
under the pay cod 
ment runs until 
year. 


! ABOUT 60.000 
: workers, most of 
will be completed ‘ sh ‘ re - ar ® get - 
National Construction Company within two years. Nearly 500 to! pay rise ' 

oil refinery ki^Jo^dao^ra 3 cost 600 skilled workers and techni-j An agreement**, 
of Rupees 420m. (about £23m.). cians wU be taken from Pakl- Inched » Brad 
Federal Minister for Works Mr. «tan to Jordan for the construe- -rp*iii» FnrSnJIS ■ 
Nasir- Ali Rizvi said that all the tion work. I the XaliSl?' 

details for the construction of -The company has also ! Unions, in the 
the oil refinery at Zerqa, Jordan, launched another major project,! 
have already been finalised and which includes the Mnstrmiiaii ! The rise » P 3 ^ : 
an agreement is likely to be of nine ground level water 
completed shortly. reservoires in the United Arab 

When completed, the refinery Emirates. The Rupees 244m 
will produce over 5m. barrels of (about - £12m.) project will 
oil daily. Construction of the gallons of water in Abu Dhabi. 

Union Congress held in Madrid 

MADRID, April 14. 

SPAIN’S SOCIALIST labour Up to this year It held its 
movement, the General Workers annual congresses in France 
Union (UGT), once lm. strong, Reuter 
to-morrow bolds its first Congress 
since the Civil War. 

The UGT was outlawed by 
General Franco, - who created 
corporate trade unions grouping 
both bosses and workers and run 
by a cabinet minister. 

UGT sources said the Govern- 
ment of King Juan Carlos had 
permitted the three-day Congress 
to be held in Madrid. Some 500 
delegates from all over Spain are 
expected to attend along with 
observers from European trade 
unions and international labour 
organisations. 

They said the overall aim of 
the Congress was to urge full 
recognition by the Government 
of trade union rights. The UGT 
and other opposition trade union 
movements are stiLl technically 
outlawed by the Government; 

The sources said the UGT, 
which is backed by .the Spanish 
Socialist Workers Party (PSOE), 
had retained its structure but its 
membership was now only a few 
thousand. 
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IS YOUR DISPLAY MATERIAL BEING DISPLAYED? 

Multiple retailers are steadily reducing the amount of brand display material t he v allow 
outlets. And they now account for.4S3 % of grocery sates* .Tie package is therefore ol 
as your only presence in store. 

IS YOUR PACKAGE DESIGN DOING ITS JOB? , 

— • EH siebert/heai 

. < EUROPE'S LEADING SPECIALISTS IN PACKAGE 
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U.S. GROCERY RETAILERS-' 


TftVS o I IN WHAT must be one of the the Beecharo franchise and the bracket where Cokn excels. But 

KJ ‘ ■ d v' nancy DUNNE in WASHINGTON ■ * • • significant . changes to drink left the market for a while Perry Curtis feels that TUP, 

• • . nanli UUNNE in wMjninMfwpi _ Jubble up in Britain’s highly- as the Americans looked round judging from experience in other 

A iudge i*.”. THE large-scale introduction of quarters of 1975, supermarkets’ both in the store after omplet- which had not had the oppor- ?ompetitive fizzy drinks business, for a new approach. markets, is not likely to steal 

J ■ ■ automated' checkout stands in profits fell nearly fifty "percent., ing their shopping end later at lunity lo build up a regular ■ / U£- the world’s third biggest The UK w** obviously offer- “ 3n y customers away from Coke 

*ICE Tovs « inwM®. Afte? even less funds avail- home. Those who . had bought clientele. . drmk ’ has been r£ - ing ao anomalous situation for and Pepsi - 

^neScet£?thJ ntanSne fSm juS aWe for Vestment' The stamped items had greater sue- .One lest store, which seen* c^faf'its imnart in the ttk the c °n»ration which had itself Schweppes, as a U.K. Pepsi 

^torevolutiomi Iheindustj? niimber of new stores, which cess in remembering the price not to be losing customers, it bwn mliSSa? This tW 8rown substantially over the franchisee, hopes that is the 
ni f J th/ filS ftnt ^eriran sro^renilers fi&were to.be in U>. vwguerd of than tooee who had boueht un- .he Cam Feeds Severn, Park. Wever, th“ ™ nd Ts in tie L“It' a .„ ,u, {£f,S 


Checking at the checkout 


Battle for the bubbles 


*Y KENNETH GOODING 


BY NANCY DUNNE IN WASHINGTON --- 


: nd, for the first , time,] American grocery "retailers have. Were 


. - wumu^u i/,* 'uiili. luiiimco lmov. . m i— — — - - - 

nake" “ strategic 'Mise nuTinto 1 trouble* on *two* fronts? automation .fell 38 per cent, marked products. .J 1 *--- t a '^°. U8h . .I 1 h f. t not ‘rands'^of SchwepJ^i the "major MbH^S'ncera iSin^iLta^flOror cent B pep«S 

addition to its maga- While last., year’s .recession Another consideration holding ' Although fir percent, of the been stamping individual items, -soft drinks concern in Britain. ** 03 pubhc concern against Lake s» 60 pe c .. P 


baby annuals schedule', slowed investment jir the new up. many retailers, according to shoppers in automated stores Giant executives jubilantly which plans to give it "one of 

ansion into TV follows system, consumer activists and Dr. Russell Parker, a Federal were, “.very satisfied" with characterise the stores as a the biggest launches the market 

dy monitored research labour groups have stirred so “ success " and say counter com- has ever seen.” Perry Curtis, 


' dy monitored research .labour groups have stirred so 
French Gold Abbott numb controversy about autoraa- 

ad Eckhardt towards tion- that ' many retailers have 

* last year on Granada been hesitant about conversion. 
i the Midlands as the Industry projections bad called 
ea. Among the^objec- for some 1.000 stores to be in 
he study was to. find operation this year. Instead, just 
. . . I or TV would increase si-' grocers have installed com- 

* W ni, A of the . name by pietely automated checkouts. Mr. 
‘ - I * \ « . f 0-5 year olds, stimu- Victor Hirsh, a national Associa- 
* IJj. ime buys -of the toys tion of Food. Chains spokesman, 
'i ote knowledge .of the paid the Association's original 
>ij * he- outcome" was a. 24 goal— 8,000 - automated, super- 
'll S I ft ,Lse 5n awareness in the markets by tWO (or : 20 per cent. 

* ‘ first-time purchases of the nation's, total) had not 

v - .y by 7 per cent-, and been revised, but “at a guess’’ 
*- period unit sales were he expects only J50~inore stores 
per cent in Granada to instal automate dr checkouts 
r cent in the Midlands, within the next year. 

its C Gr«un an? hi°rnn^r 0ne ou^nous sign to the *’ re- 
was over P £4m tuIBOTer volution,” is the- exodus by five 
n , equipment manufacturers from 
KAGE is : spending fleId rca abandoned the 

on television advertis- market ^ 1973 ^ m Pitney- 
g the ne^: two months Bowes with a $70m- write off. 
te Colt 45. _the Amen- Singer Company wrote off 

SftiS 5325m. on its entire point of 
wu-ket leader in. this ..... ii .. l 





- puterisation Iasi year produced 'fglona! director for Sevco-Un 
3 a $15,055 per month saving, well Corporation, maintains: "We will Mm 
ahead of the $0,933 projected. he ri * ht U P 0161:0 alon S with E&S 

. • . . Coke and Pepsi before long.’' 

In any (a!>e. the new industry Schweppes says that an un- 
study led io a recommendation orecedented weight of promo- W pj! * 
by Mr. wegman’S sutwommitiee rional and advertising hacking Sp'-' 
that automatted stares use item will be put behind TUP. the 
pricing except in a few test oackagina has been redesigned 
stores, and Giant Food execu- “d television, radio, cinema and j£v« 
tives immediately agreed, to go- Dn ste r advertising in the launch 
along with the recommendation, the ■ London TV reuinn — 

So far four stales and 18 cities W1 ■ ^ lp w< l rt ]l national 

have passed bills mandating price w, ”'^ a l en t £500.000. 



mz-z & 


markings on individual pro- 
ducts. The consumer! sts, not 
satisfied with the results of the 
industry's own subcommittee 
recommendation, are demand- , 


This co mna res with the £lm. 
Gnra-Coia plans tn sn^nd in 
iP7« p»i Coke has U.K. sales 
topning ESOm. 

TUP has hnpri available in the 
t r K. since 10*52 when the Fran- 


tng signed pledges from various « hi _L * J '„ an ; wtth around 40 per cent, of the sales are worth around £35m. a 

chains that items will he Son h^wprs F^ipr ^Hh issued stDck ,n the hands ° r oul " > C3r - 

stamped. While industry execu- nnj T-.rner and th " brand wis ? lde investors (the three found- The indications are that TUP 

tives may not go that far. they VbZ^\e tied nubs "nd Ig *2! ieS relalD Ihe res ‘ ° f VoL^ TRk ^,° f 

to SSta/SSK T™n\^' y Z year reached 8214m. 

give the customers a chance to (£107m ., and liiXaf>le profit waS ine group, and other lemonade 


imbro 


66 


» 


JjSjSSg* cnC- <,n°tis Pa eitire^oLt °ot ^ the “ a Marsh ^ SSme *££2* he r^cnn^TremTS £t>Ta%t .“gEjS 1 S ^ ^ 

wu-ket leader l^nfniTh^ve Trade Commission Economist, checkout speed compared with any furU,erbiIls Me ISd *1* bnUdl^ValJs ^ Cok^ S2^2bn | iflJBjj The relaunch is also part of a 

the U.S. beer market, is the fedlin° that a new gener- 44 per cent, in the conventional a pa . ' from its London base when n^ P rr r' V n plaa by s fb we PPes to put a 

as an annual growth I s0 . fied the field.. While some is the .feflin„ mat a new g ^ study indicaied that Despite the headway consumer Be^cham acquired Idris in 1PB7. bo JX?. in, 5? u - s -' 7 ?} 1 ' Canada i iu $ e sparkle back into the fizzy 

10 per cent Conraee chains ma y hav ? been made ner- 811011 5 0B ?n llTei ? *1 on th , some buyers have difficulty ad- activists have made on the price In'the Beech am portfolio there 186 !*] ot ^ e ' r countries i around drinks market which, in spile of 
Sdd£ vousfa y departure's. Giant way wh ^ will make those now Uyer ^f^® e hnique. marking issue, supermarkets, was alread* a clear lemon f l Jt the ver >' -ood summer weather. 

ISSSS “ w: KSS SSHlr 

*?. Am€nCan - b ^ Ved th^^e of^gter^ion. SfwKS sto^cSmp^d to^nd^st^f had BU * rght'to refute the' mXTwith 

is beine promoted on ■ ^ Tu* ,rfn R to 26 per cent of those shopping increased profits and as .the t h e .brand as well as distrihu- Schweppes says its ow-n con- a oiassive weight of promotionai 

i tariff ™ the field— and . they do have comp utensati on, consumer ists jn convent j ona j stores. This economy improves they hope the rion through the retail outlet*, fldence in the brand has already and advertising support for our 

° a T a JP 0 " e ^ m the resources to hold on during continue to object to tne find j n g However, may be mis- rate of automation will also rise, in these circumstances it was been reinforced by ihe reaction major brands.” says marketing 

xroire and lyne .lees introductory period — Giant planned elimination of hand- l MriTng ’ ; Robert Wegman, Industry representatives plan a not surprising that Beecham from the trade and 7UP has been director Keith Holloway. So 

mg April using a. new executives are not worrying stamped item - pricing which phairm g n aj, industry sub- public education programmed should nol have put much Drn- listed by almost all the biggest fim. mil go behind Schweppes’s 
sale theme. ‘ Spmn the about having equipment avail- grocers project will compose mmi ttM in charge of the Jo change consumer opinion, in motional activity behind TUP supermarket and off-licence own “mixers," Diet Pepsi has 

Pnce-off fladi packs ah f e accordine to Mr Barrv F twenty to twenty-five per cent «„+ »»,»♦ the hones that eraduallv thev mav wh,eh seenis bound to cut into chains as well as cash and carrys been launched nationally in the 

£ed for the first time. III " of the laving 'exnLted from 8tudy - P?“ ted out ".f? “ e ?° P j *i!S!L5! Tf *J? Corona sales if it is to succeed and other soft drink outlets in £i4ra.-a-year low calorie drinks 

• ■ Scher, Giant's director of com- of the savmgs expected irom large over could be due free themselves of the expen- ^ alJL London sector and a new carbonated 

i lOODOO campaign to munications. Five. other com- automation. to the fact-.that the automated sive, time consuming practice of Two years ago the Sevetf-UP The drink is aimed at the 16- drink is to be unveiled in time 

k , with the American Bi-' parties are staying in the mar- Initial studies at test store ^ores were mostly new ones Item pricing. Corporation decided not to renew to 25-year-olds, exactly the age for the summer trade! 

“al. celebrations in July is ket: National ; Semiconductor, showed consumers.were favour- -- — _ 

for Southern Comfort, Data General Coloration, ably disposed towards the new , 

'srican spirit which has Sperry Univac, Butroughs, and system. One test conducted by 
nj A its sales in the UJC the Sweda International divi- the Washington DjC: office of . ’’ 

J >per cent, over the last sion of Uttou Industries Incor- consumer . affairs showed cus- f m BkBk 

ars. Advertising will he porated. tamers were satisfied with • Aok ■ r-n ■ , H ■ r~i ^ 

n the Press, supported Industry spokesmen say fond electronic- checkouts,; not . W I ^ fa ITf A|1 

ie range of promotional packagers will 'continue to sup- bothered by the absence of item - H JmM ■ ■' ’ fl l I ■ Bfl ■ 

s. port the automation plan by pricing and hopeful that the ^ ' ■ B ■ JS| H Jjfi.. WM. 

RMICK RICHARDS first 0,eir -products: to dis- efficiency, of. the new technique ^K£V>£| 

n for Fison’s Saaatoaen P la Y what has been called the would produce lower food - ‘ v " 

amins, has been universal product code. This prices. . , , 

i in the national press #erIe, .®J ^?®. and ba ^ se f ves These ' findings were almost *■ - mlt L'biZ > 

men's magaanes. with J* “DO YOUCATFR FOR SMALL PARTIES?* “ARENT YOUR CONFERENCES 

- CJ5™ S^rar^ythmgbetweenlO ;derabout 

40B0O Is being spent. - T* 1 ® S3 ^ t0 ® 1 tive to date, commissioned by . -• \ i if ^Hdi,000> ■ __ __ UTlleSS . OU Consider about 

. cmick -Richards has : also trievesthe relevant product and the Grocery Retailer Committee. f \.V\\u £7’ 50 ahead expensive. For that, all 

led to service MacLaren P nce information- from a store The survey which focused on . N?\{' iVi^'s. MB ' OUT facilities (and a delicious Iimch) 

sing’s accounts , in ihe computer, flashes it on a screen sbonpers’ behaviour ratbeT than V > • . SK X W/ly ) luuuiu^miu a 

allowing MacLaren’s loss on the -counter and automatic* attitudes showed that coti- jl ) J 1 \- V \ BB B| fflH[ f. ^ V- areyOUTS.OfcoUrse,lfyOUWanttO 

record * invent01 ^ ^ r «a a - sumers shopping instore* with . 1 m 1 ' v ,nrifc • tt f-'ir •' tl . spend more,we shan’t object 

tf BdJiogs wdl continue uon. ... ^ ;• marked items had a significantly / I f. sA >1 

n h t ^ he r ® cession had * devastat- higher awareness of price than ’ I *■ • ’ r, : $ V/\e 

™ ^a^ fee bSShJn tS”?rk growth r of those, buying in stores, with un- / 1 A 4' ' ' -3P . 

j computerisation. Food reiailers, marked products-^-despite the 1 . JfV K. *( 

trpv vnu TVCTC . _ traditionally cautious. ' have large, readable shelf labels dis- j j • V V ’ 

-£st reluctant to risk the initial played beneath unstamped A \ - V' l y" BKT ..> V ^ • k 

1 ^JWCmooO : inveament tor ? Mds M d the improved cash <^9/ ' W?" v ’ 1^ >vl 

r Sheltpn will handle “average eight checkout lane, renter receipts. J ' Xfik N 4 ifiilOMf 1 ,. ft * . A 

_ay Cognac and Young and system. During the first three Customers were interviewed f/, f \ -ftX' j V' 

WtlMM. vegf'ietch £ 7 40m. ' 

by 55 pex cenL over the HOUSEHOLDS IN the UiK. supermarkets and self-service 
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“DO YOUCWYR FOR SM AIL PARTIES?" 
yes: We can ckteHbr anything between 10 
• andljOOO- • 


mm 




> > ■ 
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“ARENT YOUR CONFERENCES 
RATHER EXPENSIVE?” 

No, unless you consider about 
£7-50 a head expensive. For that, all 
our facilities (and a delicious lunch), 
are yours. Of course,ifyou wantto 
. spend more, we shan't object 
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Fruit & veg. fetch £740m. 


BY PAMELA JUDGE 
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ARRETING: 

ie*. times, the value of • 
mmster Press rKognised 5 
Towns is even more sip- S 
it for their- low' cost Z 
nrecncntofanewprodurt,^ 
ckaging and nncc. accept- • 
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itain use our Test ’towns • 
e ‘first step* before TV' • 
fling. J 

ti insf er Press Test Towns 5 
typicality m national pro- • 
id geographical i^olaliun. • 
.'lily new s^P^r published • 
liivcnyivesyouhighinji- • 
cnciraiiun, • 

^^^^'all Peter Clifford on 5 
353 1030 for JiLeralure. J 

. ( sj TEST TOWNS S 

?* M ' MICHVIMNM 


HOUSEHOLDS IN the UiK. supermarkets . and self-service 

spent some £740m. on fresh fruit. Krifcers (24 per cent) and. 

and vegetables during May- -5P ar ket stalls fl7 per cent). 

Derernhw- ta«n «»r Of th« a Superstores a °d hypermarkets 
December last year. Of this a took (hree per 

third, or £240m., went on fresh. Potatoes accounted for nearlv 
fruit .and the rest,. £500m, was hilf the spending on fresh 
^ e ? etable ^' , • vegetables with, tomatoes taking 

These findings come from 14 per cent followed by 6alad 
new service set up by - Gordon vegetables at 10 per cent. Over 
Simmons Research which nqw.a third of the money for fruit 
provides a continuous monitor <jn went oil apples followed- by 
home consumption of fresh pret- bananas (19 per cent.) and 
duce. Tbe typical housewife oranges (Ifi per cent.). .. 
made three purchases of fruit . During the period covered the 
and vegetables over two weeks- Co-op had' TT. per cent, of the 
and spent about £1.40 a week. - fresh' fruit and vegetable trade 
• The greengrocer and/or among grocers and food depart- 
fruiterer were used bv 42 .per ments — or 6 per cent, of the total 
cent, of the shoppers followed by trade through all outlets. 



“DO I HAVE TO ARRIVE IN A ROLLS-ROYCE?" 
No. Only 3% of our guests arrive in Rolls-Royces. 
There are parking facilities 
for 350 cars. 


“WHAT IF I'M ON A DIET?" 
We are always happy to discuss 
special dietary menus. 


VIPANY 

riCES 


MICKY. BARKES AND WALT SMITH 

THE DEATH'S of wo well-known OgiJvy and Mather in 1971 is 
advertising, men are reported toid in his book Ad, an Lnside 
™* week — Micky Barnes and View of. Advertising, which he 
WaH Smith. Micky Barnes began, wrote following his retirement 
bis advertising career in lS38.:after the merger. American- 
(Ihe year i u which he also won born, Walt Smith joined Young 
f ”r 1 v A i«^ n ^ t ' eur ' c . up as Rubiqain New York in 1940. 

left half for victorious Bromley .A year later he volunteered and 
FC j and k included such’ saw array service in Europe and 
agencies as Untas, Wasey art d in 19at Tejoined the U.S. agency, 
the managrag directorship .of ih 1965 he was appointed 
Spotttswoode. In 1967 he was managing director of Y. and R. 
.appointed managing director of in London and later chairman 
S. H. Benson— the story of the of Y. and R. Holdings- and 
merger, of that agency wife regnal director of European 

: ' operations. In his, youth Walt 

, -Smith -had been president of 

mon.^ouuhc 7.S0-. UmveraJy', Tangle 

- QHb and from 1872-74 he was 


“CAN I BOOK A ROOM FOR THE AFTERNOON?* 
Certainly. We have private rooms for 
board meetings arid other business occasions. 
If you want to stay the night, we offer rooms at 
reduced rates to guests attending functions. 


vL 




“WHAT IF I CAN’T ST AND HEIGE 
Don’twony. Our conference and ba 
rooms are on the 1st and 2nd fle 


oval Sank Of Canada’ 
. DhvittwnJ No. 355 


(* hcreoy given in*[ V divldefid [ . ■ 
vure umii Ihe, 1 
inij Bjrtl h*5 bom ttectirrd tor i 
It eiurter and wJI tfe payable > 
te <>m its branches on cr after 
'■ »»78.‘ Io shaietiolders - of 
;5f* tl «* .O*- bWNSV Oh 2Jffl 

D 

*r <*nfer oFthe Soars 

R C fRAZIt- - - 

Chief General Manner. 


m t** L E5Jm F Hir 1 W h^hni!?r d 7r " l t t!i f* > thr -Pi^sKJent nf.jthe American Cham- 

I Wf inprm tne Dormrioidprs xmi tnf s _e iv ■_ * « 

1 nominal amount ot nF s.ooo.ooo.-i- her. of Commerce in London.. 

■ sableei u jmertiurtioii on tne 15tn AprH - . 

■ 157* nits Men purchased on H»e midun. — ■ - — 

! *»munt 1 OatatMiUino- FF 01 .000.000 

! -r*. n, MM HA.DD0NS WI im m d» 


CITY -OF SHEFFIELD BILLS 


,«S- 55DD ®°. a,,l » 1«h April, 

1=L»_- _m*Un [nu 14th Juiv.- 1976. at Da 
TlMre are SS. 550.000 bilb tt. 


a Self Irptn Fatully Pnptrt y ‘ 

miRY OLD . PERSIAN.. 1 . 
CARPET 

' I" (KADJAR DYNASTY). 
44S x 720 an. - 

Co I lac don Fim. : - fSeriwnh 
kW eannotsMon wrrn dm . 

■‘Mr. Walter tid. 

*. Jtigibliek. 

r>in; . 

r* SWITZERLAND. ■ 


nw PrtnciMi ravins abnu - J, HA.DDONS WPT has won the 
. , e Lf J ™ E fihlonde Automotive Batteries 
LSAC EN “s. a e A r!S» account in . competition with 
LmerAbourp. three other agencies — Saatchi 

. ■ and Saatchi Garland Compton. 

PUBLIC NOTICES ; rBBDO Batten. Barton. Durstine 

* 11< * O s * >orn - Anthony Dicks 

— — • •= — — Associates. This account gain, 

which includes large promo- 
tional budgets for the Exide and 
Dagenite brands, makes up for 
Haotions’ loss of the St Bruno 
pipe tobacco account with effect 
from the autiund, although the 
agency will retain other Ogden 
brands, .Including Whiskey- and 
Gold Block. 

ft EPC MAGAZINES is' launching 
a new. campaign to promote its 
young magazines .to advertisers 
as a key medium created for 
and directed at young women 
between 15 and 24. - 

ft HARRISON - COWLEY Adver- 
tising l Thames) of Maidenhead 
has appointed George Valentine 
as' managing director. Mr. 
Valentine was managing director 
of Grey . Advertising. 
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. *CANIBRINGMY SALES. AIDS?’* ^ 
Of course. We can accommodate 
anything liptothe size of abuHdozen 


If you’d like tolcnow.more about the conference 
and banqueting services at the London Hilton, telephone 
our Banqueting Manager, David Irving, 01-493 9751. 

THE LONDON HILTON 

For conferences, banquets and special occasions. 
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be true 


THE RECENT fall in the ex- 
change rate of sterling exag- 
gerates the actual worsening in 
the competitive position of U.K. 
industry. If the excellent trade 
figures for March help to 
reverse part of that fall, so 
much the better. But it would 
be rash to take these figures as 
implying a sharp and lasting 
improvement in the trend. The 
figures have been more erratic 
than usual for several months 
past, and the drop from £248m. 
to £19m. in the visible deficit 
for March is officially stated to 
be partly due to erratic fluctua- 
tions in the import of oil and 
the export of diamonds. 

If one takes the first three 
months of 1976 together, as a 
less misleading guide to the 
trend, the visible deficit has 
still declined by well over a 
third since the final quarter of 
1979, with exports 6 per cent, 
up on the period and imports 
only 1! per cent. up. Average 
export prices rose slightly 
faster than average import 
prices between these two 
periods, but the main difference 
was that the volume of exports 
rose by 3 per cent, while that 
of imports fell in the same 
proportion. Most of this fall- in 
the volume of imports was 
accounted for by food, drink 
and tobacco. Imports of basic 
materials rose 18 per cent, by 
volume, of chemicals by 7 and 
of semis by rather under 2 per 
cent. Imports of manufactured 
goods were little changed in 
volume, with much higher car 
imports offset by lower imports 
of machinery, especially for the 
North Sea 

Restocking 

The two main questions 
which arise out of this analysis 
of the first quarter are first 
how far have the figures been 
affected already by the decline 
In the exchange rate ? and 
second, how far have they been 
affected by the recovery of the 
economy, and especially by 
industrial ^stocking ? The 
answer to the first question is 
that the recent sharp decline in 
the exchange rate has probably 
had little effect on the figures 
so far: it will clearly be helpful 
to exporters but at the same 
time increase the price of essen- 
tial imports of foodstuffs and 
raw materials. The answer 


to the second is that restocking 
of basic materials is clearly 
already under way, though 
there may well have been an 
element of speculation in 
advance purchasing, but it is as 
yet having a fairly small effect 
on the demand for semi-manu- 
factures other than chemicals 
or on finished. goods other than 
cars. 

Some support for the con- 
tention that the import bill has 
yet to reflect fully the recent 
fall in the exchange rate can 
be seen in the wholesale price 
indices for March published 
week ago. Though average im- 
port prices, as recorded in the 
trade statistics, rose by only 1.6 
per cent between February and 
March, the price of fuel and 
raw materials purchased by 
manufacturing industry rose by 
31 per cent. — and this figure 
itself is probably not fully up- 
to-date. The contrast between 
the sharply rising material costs 
of industry and the continued 
deceleration in the growth of 
its selling prices — up by only 
4 per cent in March — is essen- 
tially a temporary phenomenon. 

Import costs 

All in all, the trade position 
continues to be much better 
than it was in the first half of 
last year, but the March figure 
alone is almost certainly too 
good to hold true for long and 
the decline in the exchange 
rate has yet to make itself folly 
felt in Hie cost of a rising 
volume of imports- It is to be 
hoped that the effect of the 
recent fall in tbe exchange rate 
is not left out. of account in 
discussions between the Gov- 
ernment and the TUC. Yester- 
day the Economic Committee of 
the TUC rejected the suggested 
3 per cent pay norm, as ex- 
pected, but left the recommen- 
dation of an alternative figure 
to the General Council at the 
end of this month. Union 
leaders, in arguing over the offi- 
cial figures, should not be 
allowed to forget that the de- 
cline in the exchange rate 
makes it all the more necessary 
to restrict public and private 
consumption alike in favour of 
exports, and that if this restric- 
tion is not accepted voluntarily 
it will have to be imposed, one 
way or another, by compulsion. 


Beginning of the 
German boom 


THERE IS now little remaining 
doubt that the West German 
economic recovery is well and 
truly under way. Indeed the 
must remarkable thing about 
the latest joint report of the 
country's main economic insti- 
tutes is not so much the fore- 
cast of 5.5 per cent real growth 
this year — even the official fore- 
casts have been recently moving 
in that direction — as the confi- 
dence with which the institutes 
are already turning their atten- 
tion to the next phase of the 
cycle. They take the growth for 
granted and warn that it should 
not be allowed to bring a new 
bout of inflation in its train. 

Settlements 

The warning has some point 
to it, even if to many it will 
seem premature. Past experi- 
ence suggests that a German -up- 
turn quickly leads to renewed 
upward pressures on the D-mark 
some of which have already 
been felt in the last few weeks. 
In an election year the Govern- 
ment will be presumably reluc- 
tant to see the rate rise all that 
much, but the authorities may 
still have to deal with the prob- 
lem of a new flow of funds into 
Frankfurt and the creation or 
unwanted liquidity. 

The other danger is that in 
the light of the revised growth 
forecasts some trade union 
leaders or more likely some 
militants on the shop floor may 
come to regard the recent round 
of wage settlements as too lew. 
That is precisely what hap- 
pened in 1969 when the speed 
of the economic recovery caught 
almost everyone unawares: 
there was a wave of wild cat 
strikes which were only bought 
off by inflationary additional 
pay increases. By German 
standards that was the end of 
the stability which had been 
such a prominent feature of the 
economy in the 1950s and '60s. 

This year's round nf settle- 
ments, which apart from the. 
chemical workers is now all but 


complete, has been running at 
a little over 5 per cent. Even 
set against. the more modest 4-5 
per cent, real growth forecasts 
which the Government was 
making a few months ago, that 
shows quite remarkable re- 
straint on the part of the trade 
unions. Indeed it is only a little 
higher than the 4.5 per cent 
forecast for, the rise in the cost 
of living. It is no less remark- 
able that the unions have been 
prepared to accept that there 
should be a much greater 
growth in corporate profits: 
according to the institutes, these 
could be up by around 15 per 
cent, this year. 

Where the institutes may be 
wrong is in their still cautious 
attitude to unemployment whicb 
they expect to fall only slowly. 
The March figures already 
showed a drop from 5.9 to 5J2 
per cent, there has already 
been a marked reduction in 
short time working and the 
tendency for unemployed 
foreign workers to go home has 
slowed down — no doubt in re- 
sponse to the upturn. It would 
not be wholly surprising by the 
summer to find unemployment 
falling very fast indeed, especi- 
ally among the less skilled 
workers. 

Investment . 

Thus a tighter labour market 
could add to inflationary pres- 
sures and increase uoiori bar- 
gaining power if there were a 
demand for a revision of wage 
settlements. For the moment, 
however, these are fears for the 
future. The unions seem to 
have accepted the need for an 
increase in investment and that 
this can only come .about if 
there is a rise in profits. As the 
institutes remarked: “the 

longest and deepest recession in 
post war history is over.” The 
way the Germans have handled 
it is a matter for congratula- 
tion: it is no less typically Ger- 
man that the institutes should 
already be giving warnings 
about troubles ahead. 
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a petrochemical plant 
developing country could be 30 per cent higher than in a developed area.” 
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cause petrochemistry glut 

By RAY DAFTER, Energy Correspondent 

M IDDLE east oil pro- were present Id was there. In many respects the prndur- tons a year might be needed, man-made fibres and anti-freeze. 
dueers, anxious to use in spite of its past reserva- turn of fertilisers seems the On this basis, no fewer than " Major chemical countries in 
their petro-doilars on Hons about Middle East chemi- most logical course for the oil 575 plants, of LOGO tons a day. Europe have long argued that it 
ambitious industrialisation pro- cal plans: so were Phillips producers to follow. First, they capacity, would be needed to makes .more economic sense to 
jects, have again made it plain Chemical Company and Esso are a fairly basic commodity! meet the growth in demand , up ship low-cosi ethane in liquefied 
they aim to be a new force in Chemicals. But there was no Secondly, long-term growth in to the year 2000; a formidable petroleum gas form, to the West 
petrochemical manufacturing, sign of majors like BP, Shell, consumption is assured. The figure. And yet It is the view tor processing than to engage in 
So determined are they that the German Bayer ‘and BASF increasing use of Chemical of Dr. U. El Haifa wy, UNIDO" expensive, perhaps risky, 
companies in the established groups or other Americans like fertiliser will probably be the senior inter-regional advisor,. chemical production in the 
chemical centres— Europe, the Dow and Du Pont And yet it is most important factor in rais- that considering the vast gas Middle East— « long way from 
O.S. and Japan — have been to these companies that Middle mg food production during the resources. It seems reasonable^ 6 main consuming markets. 


Fertiliser 


reviewing their own plans in East producers are turning for 
case the worldwide industry is technology, skilled operators and 
plunged into a lasting period marketing outlets, 
of harmful over-capacity. 

Major chemical ’companies 
have repeatedly expressed con- 
cern at the way the oil pro- nmfarf 

dueers appeared to be ignoring JJIVIJCd 

the technical and strategic prob- Dow, for instance, is negotiat- 
lems of building complex pro- j n g to be involved in a joint 
auction units in areas with little venture chemical complex, cost- 
infrastructure, limited technical jog 0V er £500m^ in Saudi 
know-how and comparatively Arabia. Shell is also believed 
small populations. “Too much. t0 be involved in advanced 

_ soo “” has . been 1116 negotiations with Saudi Arabia. 
While it ran be argued that Qatar has attracted the French 
some of the reservations may ^ ^foiie t0 undertake 
have been influenced by a degree eU , yIeiM , production and Norsk 

JL«^f7*L <con,p “ 1 V “? Hydro is to be involved in a 
anxious that the economics of fertiliser proje ct. In Iran. Du 

w«,^„t C0 ” S ?“ Ct - d J n ^ ie Pon * has a major 6bras plant 
flood of cheap tom "T fe“n^3jS°a rase of the 

Z Sen'oSf- «S*2 Kv^en 0 ^ 


Development 

aspirations 


money and ambition. It also 
has abundant raw materials 
suitable for chemical processes. 
Members of the Organisation of 
Arab Petroleum Exporting 
Countries alone waste about 
70bn. cubic metres of gas a 



to base Arab planning .on-. But the arguments have not 
capturing 10 to 15 per cent, of deterred the oil producers, 
this new plant capacity. According to the United Arab 

This was a recurring theme Emirates — itself planning to 
at the eight-day conference spend at least SI bn. on chemical 
giving a measure of the Middle «P*nsion over ** fi J* 
East countries’ aspirations. Ac rears— the Middle East will 
Dr. Abdul Karim Hilrai, from at least r S15bn on the 

IDCAS (Industrial Development development of petrochemicals 
Centre for Arab States) earn- b f 1 ® 84 - £ rab ° ““JE™ SUS 
mented on the world ethylene WLJSSSKS 

ceS. if 


crude oil and flares 72ba cubic 


metres of natural gas a year, The Middle East is basing 
capable of finding, a way to aoD ? e , lts 
contribute tn the supply of part * ™ r l d '”* L*S 

of this world requirement— 10 JjjJJ in 

ner cent, for examnle." the next 10 10 lo rearSl Dr - 

per cent, for example. Hilmi of IDCAS says that a 

# specially-commissioned market 

t nmimr Study suggests that the U.S^ 

vvuuug Europe and Japan would need 

fact new production capacity capable 

a«d.5t of producing 37m. tons of 

Although most of the ethylene ayear byWMto make 

Middle East countries have been u jP.J e -!5!2S! 1L «JSS 

involved with fertiliser rnann- 

yeTto 6 become^so^^rf large-SMde planaed for ^ wou i d 

. . . - . >vw . kuoutyo v« , ,, ^ %} , D€c0 ™® so in iarg&-scale ^ construction of 7o 

And it appears the message year through flaring As a yard- nex t 25 years. India, Pakistan ethylene production. Rut this V0TlA ^i e pIanIs . it is reason- 

has been taken on board. There ^ around i 70 per “d Africa— each reasonably 15 coming, and fast, m spite of to expect Hie Arab coun- 

* good deal of cent of av 0un)ut of accessible to Arab exports - some obvious drawbacks. Weg t0 contribute 10 per cent 

evidence at last month's Arab Brjtish North gj* H should soak up much of The Unhfc e fertilisers, ethylene Is of thfe needi he j™*.. 

Conference on Petrochemicals in With 1his iQ m j nd g the Middle growth, provided they can afford “ end product in itself. As 

Abu Dhab* that oil producers Ea ^ lth ^S^Sig on 5» products. the chemical is difficult and ex- 


Mr. Clive Benson Branch, 
president of Dow Chemical, 
who Is looking for joint 
ventures in the Middle East. 
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Rene- 


Western chemical companies 


have tempered their develop- 15 g ° n , T , u pensive to ship for long to- concerned at this likely shift 

ment aspirations by taking ^ fertdlser and ethylene produc- An indication of the growth Jances, manufacturers will have >*> production emphasis towards 
more realistic approach * Jon ’ both * hicb «■ be P 0 ^ 31 ® ven « th * Abu to venture further downstream, the Middle East should be com- 

For example, the Arab Econo- 5!?f d “ ? atura L ***■ J x l * Dbabl conference although, as converting the material into foiled that the expansion can- 
ic Unity Council recognised fn / J f st f nce * that i many of the projections, hish and ]ow density polyethy- not occur without their help, 

lat the cost of building a petro-' 100 “ f Arab, “ naTU ” 1 J h ® figures seen !! d °P t J“ ls,| c to i ene and styrene, for example. So at least they will know what 


mic 

SemicaI C p1^t develonlna sas ’ 57 . ps ^ “ pethane— the Western eyes. The UN Indus- ^ industrialised countries is going on. The oil producers 
country could be 30 ner cent *? ost su tab e raw 1118 ter ^ f° r t 3 " 13 * Development Organisation there is no problem provided have made it clear they need 
higher than in a rtevpTnnLi the nianufacture of nitrogenous published a projection suggest- the output of plants is fairly the technical help and market- 


higher than in a developed area. murag-nous puousneu a projecn on suggest- the output of plants is fairly 

With a modern ethylene plant in fert “ isers — and 18 parts mg that the annual world closely matched to demand, ing support of established 
the U.K. costing £150m. to eth ? ne * a 8ulte ple raw material demand for nitrogen fertiliser After all, ethylene is the largest chemical companies. 

£200m. that increase (thought bv for £rth riene which is Dne.of the should rise from 42m. tons in volume organic chemical, enter- On the other hand, chemical 
some in the West to be higher) IDOSt im P ort ? llt bui lding blocks 1975 to 59m. tons, in 1985. By ing 30 per cent of all petro- groups like Dow are lookin;; 
represents a considerable figure of tbe chemical Industry. the year 2000 as much as 157m. chemical products, like plastics, towards these joint ventures to 


Then again the Council 
realised that it can take 40 to 
50 per cent longer to construct 
a plant in developing countries 
than in the more traditional 
manufacturing areas. It is not 

only a case of importing 

materials, equipment and, to Country 

some extent skills, but also a A |_ eria 

question of providing power and g* t 
water supplies. Also new port 
facilities often have to be built Saudi Arabia 
because the lack of an internal Kuwait 
market makes large-scale export Qatar 
an inevitability. Iraq 

The acceptance of these draw- s / na 

backs encouraged those chemical yoTAL 
companies that attended the con- 
ference. What was surprising, 
however, was how few companies 


AMMONIA PROJECTS IN 
ARAB COUNTRIES 

'OOO tons a year capacity 


Present Planned Total 


PURRED ARAB PETROCHEMICAL 
CAPACITY 

Firm building programme by 1980/82 TWO tons a year capacity 


Country 


Ethylene Law density High density Styrene Propylene Ortho-xylene 


330 

250 

990 

660 

1,320 

j polyethylene polyethylene 

XJU 

vOU 

330 

7IU 

330 i 

Algeria 

626 

48 

TOO 

200 

50 

__ 

200 

780 

- 980 

Egypt 

300 

170 

- — 

90 

100 

48 

720 

210 

930 

Kuwait 

850 

200 

100 

150 




300 


300 

Iraq 

150 

60 

30 

— . 

_ 



60 

330 

390 

United Arab Emirates 

400 

150 

190 

— 

— 



50 

150 

200 

Saudi Arabia 

500 

200 

— 

125 

— 

— 

1,910 

3,458 

SJ40 

TOTAL 

2,826 

828 

420 

565 

150 

48 


Source: Organisation of Arab Petroleum j 
Exporting Covntrfa (OAPEC I i 


Soaree Industrial Development Contra lor Arab States f IDCAS) 
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MEN AND MAHERS 


Towards a 
real ale 
House 

Contrary to what you might 
have expected, the first annual 
meeting in London of tiie 
Campaign for Real Ale’s 
investment company -went on 
long after the pubs opened at 
lunchtime yesterday. Chairman 
of CAMRA (Real Ale) Invest- 
ments, Nicholas Wlnterton, MP 
for Macclesfield, dealt with 33 
questions during the l|-hour 
meeting. 

Many of them seemed lo be 
about the state of the toilets in 
the five pubs acquired last year 
by Investments which raised 
nearly £200,000 from the public 
via a share issue in October 
1974. Winterion holds only one 
share in Investments because he 
insists it wouid tie his hands in 
promoting the cause of “ Real 
ale " in the House if he had too 
large a shareholding. 

Certainly he and another Con- 
servative, Geoffrey Finsberg. 
MP for Hampstead, have over 
the past few months mounted a 
determined campaign to get 
“ real ale ” served in the House 
of Commons bars where all 
draught beer is currently oE the 
“ keg ” variety. They have put 
down various questions of the 
subject only to be told repeat- 
edly that there is not enough 
storage space available for 
traditional draught beer to be 
stocked. 

However, Theakston’s, the 
Yorkshire brewing business 
whose beer is very popular with 
CAMRA supporters, has offered 
to survey the bar facilities at 
the House to see whether the 
storage problem could be over- 
came. 

If Theakston’s does break 
down the barriers at the 
Commons tbe beer will almost 
certainly be supplied from the 
old state-owned brewery at 
Carlisle which the company 


bought when it was denation- 
alised. 

It has been said that former 
defence minister, Roy . Mason, 
managed to get real ale from 
the Barnsley Brewery into the 
Commons' bars but Winterton 
says: “I have never been able 
to find it.” He makes do with 
keg beer provided by the 
Northern Clubs Federation 
Brewery which was set up to 
brew for the 600 dubs which 
own it. Anyway, Barnsley is dun 
to be closed so, even U there iG 
some of its beer somewhere in 
the House, alternative- supplies 
will soon be required. 


Chemical Bank 
recruits Carli 

At first sight, the obvious link 
betwen Lord Cobbold and Guido 
Carli is that they are both for- 
mer central bankers of pro- 
minence. Cpbbold was Governor 
of the Bank of England from 
1949 to 1961 and Carli Gov- 
ernor of the Bank of Italy from 
1960 until last year. But one 
other detail of Cobbold's early 
career gives them something in 
common: .his banking began in 
Italy in the early thirties; when 
be was engaged In winding up 
the affairs of Banco Italo -Brit- 
tanico. ■ 

The two men have now ’been 
brought together on the inter- 
national advisory board of 
Chemical Bank, America's sixth 
largest bank, Cobbold, 71, is 
chairman of the advisory board 
(a body offering . “guidance 
essential to the effident opera- 
tions of the bank," as the group 
itself puts it) which has just 
recruited Carli. 

Carli is recognised as one 
Italian commanding hjgh esteem 
internationally. He won respect 
both for maintaining the effi- 
ciency of the country’s central 
bank and for defending, the 
disaster-prone lira. Before he 
finally resigned last year, (hav- 


ing first expressed his desire to 
go in 1970). Government minis- 
ters had requested him to stay 
at his post, recognising that he 
was responsible for pulling the 
country through its worst finan- 
cial crisis post-war. 

Carli was born in Brescia in 
1914, and first came to promi- 
nence as chairman of the 
governing board of the Euro- 
pean Payments Union. He was 
Minister for Foreign Trade in 
1957 and 1958. 

Since leaving the Bank of 
Italy, he has taken several jobs, 
including one that Is presum- 
ably fairly close to the Chemical 
BaDk role: Carli is a part-time 
advisor on international finance 
to First Boston Corporation of 
New York. He is a lively- 
minded ex-banker who is not 
solely linked with financial con- 
cerns, as he Is also chairman 
of Iznpresit International, a 
subsidaiy of Fiat which speci- 
alises in large public works par- 
ticularly in the hydro-electric 
field. 


Pumping 

profits 


Henry Sykes, the public but 
unquoted company' which makes, 
sells and hires pumps yesterday 
reported yet another record 
year with turnover up to £11. 6m. 
from £8.7m^ and pre-tax profit 
up by more than a half to 
£l.56m. . Of that total profit a 
mere £20,000 was the contribu- 
tion from Kbansaheb-Sykes — 
the group subsidiary in the 
United Arab Emirates. 

That however- is a source of 
some pleasure to Tony Hepper 
— chairman of Sykes since 1972 
following his departure from 
Upper Clyde Shipbuilders the 
previous year. One of Hepper's 
main alms at Sykes has been to 
increase international business 
and he has been a frequent 
visitor to the Middle East in 


recent years: as shareholders 
receive their report and 
accounts this morning Hepper 
will be winging his way to Saudi 
Arabia for the third time this 
year. 

Hepper believes in personal 
contact at the top as far deal- 
ing with the Arabs is concerned 
and it is paying off. The £20.000 
profit comes after only nine 
months trading in the UAE, and 
is after all starting-up expenses 
have been written off. 

Hepper has never made any 
secret about being slightly 
bitter at the way he was treated 
over UCS, but if he is no 
stranger to peremptory govern- 
ment decision he is finding even 
more striking examples in his 
new Middle Eastern stamping 
grounds. His UAE subsidiary 
is situated in Sharjah — one of 
the seven Emirates — and 
recently he invited the Ruler 
for a tour of inspection. 

The whole complexes entirely 
powered by diesel, And because 
it is a noisy machine Hepper 
ordered it switched off during 
the visit. Alas, crisis came when 
the Ruler wanted coffee and the 
engine had to be started up. 
Hearing the noise the Ruler. 
Sheikh Sultan, asked about elec- 
tricity supply problems and 
Hepper replied that there was 
no electricity. The chairman of 
tiie electricity board was 
immediately summoned and told 
to get on with instant 
installation. c 

Impressed by this; Hepper 
asked the Sheikh whether he 
had many planning problems in 
Sharjah, “None.” came the 
straightforward reply. “I just 
make decisions." 


wish I did 

Thought-provoking graffito out- 
side an Inland Revenue office: 
“ I remember money." 
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Import Fai 

Partners for Progress 


An Important Date 
for Europe’s Impo 

From August 26 to 30.1976 mam 
and exporters from Asia. Africa*? 
meet in Berlin to sign business cc 
with numerous importers from Eur 
countries. 

Europe's only specialised fair for i 
from overseas offers every advan 
.concentrated and favours bly-prio 
featuring primarily textiles, toot- ar 
ware, furniture, carpets, handicrafts 
as foodstuffs and luxury foods, tec 
products and semi-finished goods 

Only those constantly exploiting rr 
favourable purchasing sources ati 
world, win be that decisive bit in fn 
their competitors. 

Come to Berlin. Establish new con 
Enlarge your assortment with espe 
popular products from overseas. U 
chances the leading European trac 
for importers - the Overseas Impor 
"Partners for Progress" - has to offs 
In 1976. . 

Berlin,, 

August 26 to 30, 19 

DAMKBeifn . 

Company tor Exhtutnns, Fairs and Congre 
.P.O.Box 191740, Messettamm 22, EMOOOE 
Phone: (03ffl30S&l.Tbtex:018290Samkb 
Fortnlormaifan and information material 
please apply also to: 

German Chamber of Industry a Commerce 
United Kingdom 

Me Zahn.1l Groswncri' Crescent, London SV 
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MIC VIEWPOINTS PRICED AND WAGE CONTROLS 


BY SAMUEL BRITTAN 









companies are 
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whatever happens to monetary 
demand. 

The danger of -controls over 
.individual wages and prices, is 
that it ossifies - the economy, so 
that needed changes do not 
take place; and the end result 
must be poor performance and 
ultimately higher unemploy- 
ment whatever the . Chancellor 
does, with bisrOveraU regulators. 

rfo serious shident ’ of the 
Inflationary process has ever 
suggested . that the U.K. has 
been suffering from profit .push. 
The chart of the share of profits 
shows .a continuous - decline 
without even the normal pick- 
up which occurs in periods of 
boom, such as 1972-74.'. The sole 
purpose of priee control is as 
a device to sell wage .restraint 
to the unions. . ■ . . 

Profit levels 

■ it is difficult enough to. pitch, 
the price controls at such a 
level that they allow an appro- 
priate level of . profits for the 
whole economy, It is next to 
impossible to ensure that- Indi- 
vidual profit levels are. right for 
particular firms and .brandies 
of firms. 

C' Yet if they are wrong — which 
fundamentally means different 
from what would- prevail- in a 
fully competitive market — 
Investment which - might have 
been made is 1 not made, 
shortages in one ^sphere- co- 
exist with surpluses in others, 
and the normal coordinating 
mechanisms- are out 'of -action. 
The result must surSy be to 
raise the minimum sustainable 
(or so-called “natural**)- rate 
of unemployment which per- 
sists over the average of boom 
and slump. . \ 

.The disci orations - and - mis- 


ailocations arising from the con- 
trol of individual wages end 
prices may not .matter all that 
much in the context of, say, a 
one-year freeze. In such a short 
Period the benefits to employ- 
ment of restraining wages and 
Prices in the aggregate may 
outweigh the disadvantages of 
unsuitable relativities. 

But over a longer period, the 
harm to employment from the 
artificially imposed rigidities on 
individual w ages end prices is 


Heath Government -towards the 
end of 1972, 

The difficulty of spotting the 
harm done by the price controls 
is that they have been operating 
in a recession environment 
when many prices would have 
been held down in any ease. It 
is nevertheless possible to pro- 
vide some case studies of the 
damage. .Even a severe 
recession does. not operate uni- 
formly throughout business; and 
the reference levels of the Price 


One might start the alpha- 
betical selection with case B, a 
large engineering company. The 
Price Code transformed an esti- 
mated £lm. profit on an invest- 
ment propbsal into a £300,000 
loss. -The so-called productivity 
deduction, which is really an 
automatic offset to increased 
labour costs, was largely respon- 
sible, despite the “investment 
relief" provisions. 

Company C has been review- 
ing an investment which would 
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almost certain to outweigh any 
gain from any overall union re- 
straint, especially as much 
restraint invariably weakens 
over time. The sharp rise in 
unemployment over the last 
economic cycle taken as * whole 
provides highly .suggestive evi- 
dence of this effect 
Wage controls were inter- 
rupted by a year's break between 
the Conservative “Phase 
Three" and Labour's £6 pay 
limit. The TUC understandably 
wants to make the . wage con- 
trols more flexible, which is 
bound to be .at the cost of their 
effectiveness: But there bas 
been no such break in. price 
control, which is now in its 
fourth continuous year since it 
was first established by the 


Code are bound to affect some 
concerns more severely than 
others. More important, the 
existence of the controls is 
already affecting corporate 
plans for the business recovery 
which has now started. 

' The CBI has responded to 
my request for chapter and 
verse with 26 examples of com- 
panies labelled A to Z, whose 
activities have been adversely 
affected by the controls. Details 
will appear in the CBI Review 
towards the end of- April. As 
impressive as any of the ob- 
vious business effects _ is the 
sheer diversion of time, money 
and energy. Not only by 
accountants, but by chairmen 
and top executives in preparing 
the submissions. 


save imported fuel and improve 
heat insulation. Annual savings 
of £100,000 would normally 
accrue from an expenditure of 
£170,000. But the company 
believes that all this benefit 
must be foregone under Article 
21, which requires the passing 
on of net reduction in allowable 
costs. Its verdict Is: “ The pro- 
ject generates no return and 
cannot be justified.” 

Case G is particularly elo- 
quent in view of the controver- 
sies over' multinationals. “ We 
are the subsidiary of a foreign- 
owned company and have 
plants in two other EEC coun- 
tries. -In spite of the relatively 
low' wages and high productivity 
we have in the UJEG. it is highly 
improbable that we* would 


choose to make a further major 
capital expansion in the U.K., 
due to the disincentive effects 
of the price and profit controls, 
although all the other logic may 
say the-U.K. is the right place." 

I must admit to deriving a 
certain macabre enjoyment from 
case T, where the right hand 
of the Corporate State did not 
know what the left hand was 
doing. A company was granted 
a loan under the 1972 Industry 
Act. This was after submitting 
a five year cash flow plan fore- 
casting both increased volume 
and increased margins. The 
Price Code then made the in- 
creased margins which had been 
a condition of the official assist- 
ance, quite illegal. 

Case V is a little more subtle. 
A subsidiary of a U.S. concern 
realised £500,000 from the sale 
of an unprofitable business. The 
Price Commission has noted that 
the interest on the casb deposit 
should be deducted from the 
maximum profit on the remain- 
ing business. Not surprisingly 
the company is considering (a) 
transferring the £500,000 to the 
U.S. and (b) importing parts 
at present manufactured in the 
UJv. 

Company W was hesitant 
about taking over a less efficient 
company to revitalise it for fear 
of being saddled with its “low 
reference levels." Another com- 
pany, labelled S, is tempted to 
sell or close a profitable sub- 
sidiary employing 250 people 
with £2m. of export sales. This 
is simply hecause of the impact 
of earlier losses of that sub- 
sidiary on the reference level 
of the group. A shipping com- 
pany, R, which had been making 
an overall loss at April 1973 is 
worried that as it eliminates the 
loss-making activities, the Code 
wall prevent the return on profit- 
making .activities rising 'above 


2 per cenr. of revenue. 

While the adverse effects of 
price control on investment or 
rationalisation are at least 
vaguely understood, the price 
mechanism as a method of 
allocating scarce resources here 
and now is much less well 
appreciated. But the effects of 
its suppression were shown 
when “P,” a manufacturer of 
cosmetics found that he had to 
import from the Continent a 
scarce ingredient, which he 
believed had been originally 
exported from the U.K. to 
escape the Price Code. 


Distortion 


Case J is distortion in the 
domestic markeL One company 
was able to increase its prices, 
while its main competitor was 
not because the product in 
question was treated as part of 
a range whose cost was increas- 
ing less quickly. The second 
company's margins and market- 
ing expenditure have been 
squeezed, with the danger of a 
loss of competitive alternatives 
to the consumer. Perhaps the 
most bizarre ease is “ L,” where 
the company has to make price 
increases as soon as wage cnsis 
rise and is forced into “ a very 
much larger price increase” 
than the staggered response it 
would prefer. 

No doubt I shall be told that 
one or other of the companies 
concerned has misunderstood 
the Code. But this is besides the 
point, as 't is behaviour thar 
matters: and the examples 
quoted arc from the largest and 
most sophisticated of concerns. 
Would it really be a good idea 
that even more resources should 
be invested in “ understanding 
the Price Code"? 

Any attempt to remove the 
distortions and anomalies one 
by one would lead to a Code of 
even more Byzantine complexity, 
with each new provision breed- 


ing a new host of anomalies and 
problems. A price control 
relaxation simply tied to the 
finance of investment would 
miss the point. The harm is in 
depressing the respective rale 
of return; and if companies are 
to undertake high-risk invest- 
meat, the prospect of super pro- 
fits must be available for the 
remainder. 

The CBI is also much too 
apologetic in saying that the 
abolition of price controls would 
add no more than I per cent, 
to retail prices. The impact 
effect in an economic upturn 
could well be higher. But the 
ultimate effect, for a given 
money supply policy, should be 
to lower prices by improving 
productive capacity. 

The real strategic error of 
the CBI is to suppose that it 
can have firm wage guidelines 
and loose price controls. It is 
impossible to have the supposed 
benefits of incomes policy with- 
out picking up the price tag as 
well. Nor is this the only tag. 
The so-called tax reliefs on the 
upper income ranges are murh 
less than originally intended, 
and the real burden on incomes 
above £S.500 are heavily in- 
creased Tor no worthwhile re- 
venue gain — to please the TUC. 
Even the very limited and 
gradual tapering off of the food - 
and other subsidies hitherto 
planned is being reconsidered 
in the interests of incomes 
policy. How long will it be be- 
fore our politicians and econ- 
omists learn that the cost of 
this very duhinus policy 
weapon far exceeds the benefit? 
★ * * 

Last week’s Economic View- 
point contained the statement 
"the public sector borrowing 
requirement is lower than it 
looks, but less than it ought to 
be.” It should, of course have 
read “more than it ought to be.” 
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irector General, > 
r and Board 
leration. 

ite to express con- 
in their letter of 
C. WiikJns and Dr. 
single waste paper 
.id a Professor -of 


industry and Government that principle, onte established, could 
we use waste paper as effectively well be extended. . 
as possible! . . .. For example, taxes on com- 

John Adams. ' national 

Plough Place, Fetter Lone. E-C.4. JSSi 

i~-. in part in return fox a strike- 

free record in a given period, 
perhaps on- the further condi- 
tion that part of the resultant 
benefit, is -passed on in taxable 
(or even tax-free !) . bonuses to 
employees. ..^.Conversely, . com- 
panies without such a record 
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went up by 35p a week for the 
man on average earnings of £60 
a week, and by as much as £1.67 
for anyone earning- £95 a week. 

During a study I completed 
recently In tbe Common Market 
countries— particularly Denmark 
and tbe Netherlands — I found 
that if the State continues to 
oblige giving all sorts of benefits 
in “cash" and benefits in 
"kind" very soon the will and 
incentive to be gainfully em- 
ployed is no longer there. 

. -It would now seem that the 
trend in this country is definitely 
going in that direction. At 
present a couple with a large 
family is better off receiving 
numerous benefits simply by not 
working. It does not pay to work. 

The right to increased benefits 
which is now being enjoyed will 
reach a situation where it will 
become an embarrassment to tbe 
Government and the taxpayers. 
Jonathan Kao. 

9S, Stpson Road, 

West Drayton, 

Middlesex. 
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From Mr. G. Frost. — 

! Sir,— The Tribune Group may 
comprise some weird and im- 
probable individuals, but in 
Iris unconvincing commentary 
.(April 9) on tbe Healey Budget 
arid its likely aftermath, David 
Watt predicts that the group 
may .shortly behave in a man- 
ner which would be strange' even 
by; its peculiar standards. 

: Ml Watt claims that the 

to 


* 4 ^ Already the of' President' The Instituiioti of 

V is ‘an import Saver Msyrinp.cmd Metalham ; 
fe P- per ‘ Sir.r-In “Men and Matters ***._,*_„ mnpe 

lllf ill this Federation is- (April 13) “ Observer ” refers to nrthn- 

#V* report ot the ’Weste tho nine Britieh engineers Just 

.. t Advisory Council, elected to the National Academy 4*!SLJ£ ^ i 

iict an annual short- of Engineering of the United 
K-* " . tonnes, but did see States of America.- He is sur- fban if the TUC accept 

in consumption of prised at tbe . breadth of tbe Common sense as M u 

by the early 1980s. American concent of the eugi- -past- experience suggests that the 
ment of growth in neer and ^writes that Sir Alan, reverse js likely to be true. • 
vs resulted from a. Cottrell.- one. of those just . Indeed, it is precisely on these 
members’ future elected, : is u basically a metal- occasions when the Tribunites 
^ r. ., ** .. s based upon their Inrgist rather than an engineer.” are in agreement with tbe 

£ r*r* J of production plant, ' It is surprising that “Obser- hhions that they are at their 

*-/ ^ plans and furnish ver” should seek to make this moat recalcitrant and influential. 

make greater use of distinction. Such ‘a- statement By contrast, when the TUC 

fibre. from a well-educated person loaves - the ideological straight 

could. I suspect, only be made Md narrow as decreed by the 
in Britain, because in this coun- Tribunite seers in order to sop- 
stry alone finances a curiously dull, ; narrow. Port the labour Government— 
■r stocks currently '* olFcan” Image of engineering as-'it (Ed during tbe first phase of 
12m. We shall need still persists most banofttlly tn the- pay policy— tbe muttenngs 
ore to meet increased media and in'the minds of ' wd ymanoeuvrings at the 
- ich tbe Government many educators, Jn spite of the. Tribune Group .count for little 
sed by proposing a brilliance of our leading engi-. or nothing. Its frequent attempts 
ive grant scheme to to maintain union support sug- 
e use of Indigenous The world over metallurgists gest that this is keenly appre- 
d'for the paper and are primarily, engineers and out mated.- ■. ' 

ag industry. of the 21 new foreign associates Thus, even .the Tribunites, not 

ins and Dr, Pearce of tbe National Academy of noted for their grasp of reality, 
- orecastiag must be' Engineering, no less than three havesthe nous to perceive that 
We rea dily agree -zad- are ■ metallurgists: Many metal- with; powerful friends you . can 
ng done both in the torgists ^ the U^. ate regis-: press , your cause rather more 
• he EEC to improve tered chartered engineers' vigorously— and successfully— 
ie. Regrettably, with 1 through .membership of. tbe than would .otherwise be the 
inevitable trade Institution of Mining and Metal- case. m Unfortunately this not 
ng in frequency .and- lurgy, and indeed the members very profound truth appears to 
ie technique, is un- recently" topped the 1975 table have eluded Mr. Watt. 

'recome a science — of allrage median salaries drawn . Gerald Frost, 
y valid argument for up by tbe Council of Engineering. ,j* Prestonville Road. 
ck. Institutions lor the 15 . prdfes- Sussex. 

espondents appear to .sional engineering groups of ^ 

; of the extent to which It consists. • _ 
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From the Director. Public 
Relations, Post Office. 

Sir,— I can tell.-Mr. lan Robert- 
son (April 10) that the Post Office 
is investigating the possibility of 
introducing a scheme for paying 
telephone bills' by monthly instal- 
ments. We are introducing a new 
billing system in 1977-78 and 
then we may be able to offer 
monthly budget accounts. It 
would, of course, be much too 
expensive id run such a scheme 
manually, particularly with the 
complication of VAT — a tax 
which is not imposed on gas and 
electricity supplies. 

P. H. Young. 

Central Headquarters. 

23, Howland Street, WI. 


disposable Income show tbe 
share of Whites (18 per cent, 
of population) falling from 69 
per cent, in 1964-65 to 64.9 per 
cent: in 1974-75; that of Blacks 
(70 per cent, of population) in- 
creasing from 22.5 per cent to 
.25.3 per cent; and that of 
Coloureds . and Indians (12 per 
cent' of population) increasing 
from 8.4 per cent to 9B per 
cedt “The University of South 
i Africa, projects that by 1P79-S0, 
the sharer wiH be: White 60 per 
cent, - Black 29 per cent 
Coloured and Indian 11 per 
cent... Since. 1970 real White 
wages In most sectors have either 
risen slightly, or actually fallen 
(by 12 per cent in commerce and 
by 2.4 ’per- cent in Government 
service). Taxes meanwhile bave 
been increased. 

The fact that the Nationalist 
party did not as expected, lose 
votes in last month's by-election 
4n Alberton, ‘a working and 
lower-middle class constituency, 
is in part an indication of the 
acceptance to date by the White 
electorate of .these redistributive 
trends. * Prolonged recession, 
however, could make further re- 
distribution difficult both econo- 
mically and politically. 

The evidence for the argu- 
ment that the mining sector is 
-atypical was also cut. But 'tiiis. 
plus the sources for the wage 
calculations., can be found in 
“ South Africa: constructive 
engagement, oc’ total ■disengage- 
ment ” pft Wished by Christian 
Concern for Southern Africa.. 
Merle Lipton. 

JS. Eaton Place. 

Kemptoum, Brighton. 


Executive 

benefits 

Front Mr. V. Upton. 

Sir, — 1 note with interest your 
article (Page 8) of April 12 on 
the curbs on executive fringe 
benefits. Since there is the possi- 
bility of tax being applied to 
loans to employees for the pur- 
chase of railway season tickets, 
will some action now be taken 
to tax " quarter fares ” and “ free 
passes ” issued to railway 
employe®? 

V. J. G. Upton. 

8, BeUiam Road, 

Kings Langley, Herts. 
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The conditional 

au?- r .n 

principle 


Sir^-T must congratulate you 
onryour excellent leader, “The 
unlimited . cost of Social 
Security,” of April 4, regarding 
the growing' increase of . tax- 
is, payer s' contributions to supple- 


■asis for which ihil Fnw* Mr.. .W. Grey 

the users in lhA off--.. Sir,— When most taxation . _ 

Jable production will conditional (and so can . leglti- meht.increases iu tosurance.aoa 
riant factor. - . • v - mately. be avoided), the novelty other State benefits, 
he interests' of 'all of. of the Chancellor's proposed tax As an example, on the "day 
ives,. 'local, autiwri- reliefs tied' to- voluntary pay. the -QhanroHor 'announced bis 
mt processors* voted- restraint is more apparent than, package of -conditional rax cuts 
sting 'nT ymifotfotfif ' Any how; -thb 'conditional National Insurance contributions 


South African 
wages 

Front Mrs. Merle Lipton 

Sir,— Due tp cuts in my article 
on Black wages in South Africa 
(April 14), one of my mam 
arguments was lost. This- was 
that, in addition to the marked 
rise in real Black wages, the 
- ratio of White-Black wages Is now 
narrowing— for the first time 
since 1948 

The evidence is that .between 
1971 and 1975. the ratio of White 
to Black wages narrowed from 6 
to 1 to 4.7 to 1 in manufacturing; 
from 4.2 to 1 to 3B to T in com- 
merce; and froip 6.2 to 1 to 4.6 
to. 1 In Government service . . . 
Our approach ' (that is, a 
sec nun-by -sector analysis) under- 
states Black galas as it. takes no 
account ox job. creation, which 
bas been very , rapid, nor' of ibe 
-movement of Blacks 'out of tbe 
low-wage agricultural . and 
‘mining and Into tbe high -wage 
urban sectors, which are the 
fbsiest growing in South Africa. 
' The latest estimates of total 


With accrued 
interest 

From Mr. C. de Lisle. 

Sir, — In this country, unlike 
others, all prices of Fixed In- 
terest Stocks, whether Govern- 
ment or industrial, are. quoted 
“ with accrued interest,” the 
sole exception being Short Dated 
Government -Securities. As a 
result, to.calculate tbe gross yield 
of any such stocks, it is necessary 
to know the muqber of accrued 
interest days from . settlement 
day to tbv last payment oF in- 
terest day (or next payment day 
with ex-div. stocks), a figure 
which is by. no means always 
readily to’ hand. . Slav I there- 
fore make a idea for the present 
practice to be reviewed hv the 
Council of the. Stock Exchange 
with a view to simplicity and 
indeed to. equate with other in- 
ternational markets. 

I might, add- that the calcula- 
tion of yields to redemption, or 
tbe making up of Contract Notes, 
will in no way be further com- 
plicated by such a chaoee: for in 
any event it is always necessary 
to consider price ad.lusrment by 
a/i element denendinp on 
thp class of tile dtock. tbe cum 
and ox factor, and the formula 

employed. 

C. de Lisle. 

Fobtey Porfe. 

Ridae. Potters Bar. 

Herts. 


Goodbye to 
choice 

From Mr. W. Counottf. 

Sir,— I wonder if someone 
could explain to me why, if I 
break a cup but not the matched 
saucer, 1 cannot buy a replace- 
ment cop without buying a non- 
replacement saucer. This means 
saying goodbye to £1 instead 
of 50p- 

\y. j. Courcouf. 

Newleaf, 

Westhumble, . . 

' . A- 


GENERAL 

Retail Price Index for March. 

Mr. Denis Healey. Chancellor of 
tbe Exchequer, meets Confedera- 
tion of British Industry to discuss 
next phase of counter-inflation 
and implications of the Budget 
This is the first formal meeting 
of industry with the Chancellor 
since the Budget. 

Mr. Robert Muldoon, Prime 
Minister of New Zealand, ends 
four-day visit to UJC and leaves 
to continue tour In France, South 
Korea, Japan and China. 

Bilateral ' talks continue, 
between Japan and the U.S. in 
Tokyo on U.S. import curbs 'on 
Japanese special steels. 

‘ Co-operative Party Conference 
opens in Guildhall. Plymouth. 


To-day’s Events 

Greater London Council Trans- 
port Committee North-East Area 
Board meeting. County Hall, 
SJ3.1. 

Queen distributes Maundy 
Money at Hereford Cathedral 
Maundy Service. 

COMPANY MEETING 

Genera) Funds Investment 
Trust, Regis House. E.C., I2J30. 
EXHIBITION 

American Bicentenary Exhibi- 
tion, portraying, with aid of 
music, audio-visual • techniques 
and set-pieces Britain's war with 
America. Greenwich. 

EVENING SERVICES IN THE 
CITY 

SL Paul’s Cathedral. Holy 


Communion; Ma\s in A (Rubbra). 
5.30 p.m. Si. Maunus the Martyr: 
Mass of the Last Supper. 6.30 
p.m. 

MUSIC 

Royal Festival Hall: Royal 
Philharmonic urchesira. conduc- 
tor, Daniel Oren. Michael Roll, 

G iano. Strauss. Don Juan. Beet- 
oven Piano Concerto No. 3 in G 
minor. Symphony No. 3 in C 
minor. S.E.l, 8 pjn. 

Purcell Room: Classical Music 
from the Arab World. Abdelkrim 
Ruis and ibe Andalusian Orches- 
tra from Fez (Morocco). S.E.I., 
7.30 p.m. 

SPORT 

Snooker: World Professional 
Championships, Manchester and 
Middlesbrough. 


If you want 
rain in one field and 
sun in the next- 



we can do it! 


As one ofBntain’s most 
experienced service bureaus^ 
Computel bas at its disposal not 
merdy the range ofhardware you 
require but the people who know 
howto utilise it to the maximum 
cost-saving advantage to meet 
your individual needs. 

Computel ofier both central 
and remote batch processing and 
interactive access via your own 
teletype terminals (which can be 
small enough to fit a desk-top i *- 
one more reason why Computers 


customers indude some ofthe 
biggest names in British business. 
If you suspect that your present 

computing system is creating as 
many problems as it solves, write 
or phone 

ArthurA'lcGum, Computed Ltd, 
Eastern Road, Bracknell, Berks. 
0344 2303L 


coniputel 





The Fiaafirial Times Thursday Apri ^ 


t) 


DIVIDENDS ANNOUNCED 


Current 

parent 


Date 

of 


Corre-- Total 
spending, .for 


payment div. year 


last 

year 


ISSUE NEWS AND GO' 


Dickinson Robinson drops to £19.7m. 


PROFITS before tax of Dietdown 
Robinson Group fell from u record 
£3L24ro. 10 £l9.69m. in 1975 from 
increased turnover of £314Jiim. 
against £302.2!) m. stated earnings 
per share, before extraordinary 
items have dropped from 17.834p 
to 3Q.293P. 


that results for the second six L— £■ 


first half. 

They now say that during the 


for more than a 
trend continues. 


in March. 

The first half of 1971 
produce results similar 


to the 


INDEX 70 COMPANY HI6HLIGHTS 



Company 

Page 

Col. 

Company 

Page 

Col. 

Ash & Lacy 

24 

5 

Glynrwed 

21 

1 

Ault & Wiborg 

22 

8 

House of Lcrose 

23 

6 

Babcock & Wilcox 

24 

A 

J. B. Holdings 

24 

1 

Baird (William) 

25 

3 

Kalamazoo 

24 

2 

Bibby (J.) 

20 

3 

L & P. Poster 

25 

3 

Birmid Qualcast 

26 

5 

Martin-Black 

26 

7 

Boulton (William) 

25 

6 

Matthews Wrights on 

21 

S 

Brown & Jackson 

24 

6 

Melville Dun das 

21 1 

3 

Burmah Oil 

23 

5 

Richards & Walfington 

26 

5 

Carpets IntnI. 

21 

2 

Richardsons Westgarth 

20 

2 

Christies IntnI. 

20 

5 

Royal Dutch/Sfael] 

23 

3 

Clayton Son 

20 

4 Travis & Arnold 

26 

8 

Dewhint (I.J.) 

26 

6 

United Biscuits 

20 

4 

Dickinson Robinson 

20 

1 

Wadkin 

26 

5 

Dreamland Electrical 

24 

5 

Walker & Homer 

20 

8 

Empire Stores 

21 

A 

Wardle (Bernard) 

24 

5 

Fairview Estates 

20 

5 

Waring & Gillow 

'21 

1 

Findlay (Andrew R.) 

20 

6 

Willis & Faber 

20 

6 

Fogarty (£.) 

25 

5 

Wiimot-Breeden 

25 

4 


The lower level of borrowings, 
together with lower inieresi rule* 
has led to a reduction from 
£l.Slm. to £ 1.53 m. m the interest 
charge. The improved outlook bos 
justified some relaxation in the 
limitation of capital expenditure, 
particularly in those areas where 
growth. opponunitk-s exitt or high 
marginal returns. can be obtained, 
the chairman says. 

The action „ which has arisen 
with fciquifin may be protracted 
and the directors have made a 
provision against the whole of 
the amount outstanding of 12.1 5m. 
and this has been treated us an 
extraordinary item. 

Involvement in agriculture -w-ill 
continue to be a major activity 
says Mr, Bib by, although the 
nature and emphasis may well 
change with changing conditions. 

Meeting, Liverpool, May 13 at 
3 p m. 
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J. B.' Holdings 
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£4im. funding 
Teacher (Disti 


sion the directors anticipate a 
.significant improvement in the 
second half of the current yea r. 

The net final dividend for 11575 
is 3.9ap per share making a same 
again total of 5.7p. 

Commenting on the results, the £i5t. 414 to £43,532 in the first half, annualised basis, a 23 per cent, 

directors say orders in the L-K. The dividend is reduced from pre-tax foil, after a 3ri per cent, 

continued to las behind sales j _236G25p to 0.625p nei per I2.5p drop at the interim stage, docs 

In share with a final of 0.3I25p.. suggest some improvement in the 

„„ ■" *"• I9ri-7h isji-TS final three months. This appears 

to have come mainly from the 


United 

Biscuits 

ahead 


and mnsr factories operated below 
their caoacity with the result that 
profits in the last quarter were Turaww 
disappointing. 

Year 

1975 1*74 

1000 £U0ft 

Jlfl.sn 302.202 
250.336 


Turnover . 

Salts io customer? .. . 
Tridine profit?— 
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Me. 
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Overseas 

U.K. euiuiwerivw .... 
Additional pension con 
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Assort a res’ prof) is . . 
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Profit before lax 

ILK. tax 

overseas tar 

Net pram ...... 

Minorities 

F.r'ra-ord. debit? 

Rslanee 

ordinary dividends .... 
Retained 

• comment 


Depreciation 

Pro-lax profit 

Taxation 

Net prufit .. .. - 

Extraordinary credil 
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Richardsons 

Westgarth 

profits 


'ztA'l engineering services division, 
Z2EU8 which, although slightly down 
Infi'ar? ovor T ^ e "'hole nine months is 
_ continuing to recover so far in 
t,be current year. However, the 
manufacturing side, the only 
division to improve profits during 
the nine. months.’ now appears to 
he slowing down and with no 
evidence yet of a pick-up in stock- 
holding the prospects of anything 
more than a slight recovery this 
year look remote. Even so, the 
big question mark hanging over 
the company nt the moment is 
whether its two largest subsi- 

HKjS °r n RiC TV?«Mt di,rTies together accounting Tor 

Mestgarth and Co™ Tyneside near ] y half turnover) are tn be 

ness ?5£ l SfIf r *ri *-!!? , * l «£ l “!i!£ nationalised and. if so, what com- 

4 847 looted “ 1 - 3 * n V f ° r **“* "“?* nensation will arise from this. 

9.3S2 months to December 31 Until this becomes clear, the 

compared with £2 Aim. Jor the S h a res at 49p, yielding 9.1 per 
previous Dili .year to March 31, cent., are probably just marking 

DRG is 37 per cent, lower pre-tax „ • rac4m .time. 

which is roughly what the market was £2S - 2m ' ***"?■ 

l“ S ,^i^Sll ? r«.^ boU U I ha|f J the Earriings per 50p share are. ' 
decline arises from a £d,m. drop s h 0 wn to be 5.Sp compared with 
,n sUick profits, but l«t years s . 7p and a r, na | dividend of L75p 
additional pensions con rrbution brl the t0l3 , t0 2i8p equa , t0 
was £1 ,m. lower and clearly it 3 .7332p on an annual basis, com- 
has not been an easy year for pared with 3^7S8p previously, 
packaging and stationery: group At half-way. when pre-tax 
output was down to about 70 per profit was down from £1.060.000 to 
cent, of capacity. But the paper £745,000. the directors forecast 
cvele is now turning tin wards, and that the profit for the nine 

TB7B profit projections for DRG months would be lower than that 

start at a maintained £l».7ra. ore- achieved in the corresponding THEBE IS every reason to 
tax' and range un to £25m. period of 1974. But they antici- believe that profits of J. Bibby 
Capacity levels should start to pated that earnings for the Sons m 1876 will exceed the 

rise usefully from rhp middle of shorter period would enable the rocord £J-33m. achieved in 1973. 
I97fi onwards, tn this context a final, dividend to be at least pro- *b® chairman,; Mr. J:. B. Bibby. 
maintained dividend for 1975 fa a pnrtionale to that for the previous tolls “embers, 
clear . d'sannointment. DRC.’s 12 months. However, he points 'out that 

balance sheet remains as strong s. me months Year even if ihe present inflation rate 

as ever, and a vield of 7-*? d er cent . - 1 ®? 3 . ■ ***4-73 significantly -slowed down, such 

at I23p is still covered l.S times. *,*** befo~ i 3 *sjn zNaira- Profit increase would amount to 

Tax™ aS^S 'ISM little more than- standing still. in 

W _ Minomwx etc.. .... . .... 4.S87 7.S3! real terms. 

, T Ifflpy ' niVSSS? * ' The directors intend to. ensure 

• X ' 1 »Ivy. . . . gjggjg* the profit forecast unfulfilled 

_ n „ r 1 _ •: Alter dflprMMioa. smmi <ioM.«S) b* a sufficiently-, comfortable 

Do, VS. less* ““d wtenevt.- •'M77.3M .margin as at least to represent 

• ... ... .gnnvth- in .real, terms over, the 

From a - turnover . of- £4.42m # comment • ' " V. - '- ifevel or 1975..- 

against £4.39m, pre-tax profit of ' as reported on March 19. pre- 

clotb manufacturers, WiUlam Without , any strictly comparable tax profits' last year rose from 
llttley decreased from £222.868 to figures, an accurate assessment of £i£5m. to -JE2.lt m. and the divi- 
£63.021 in the year to January 31, Richardsons Westgarth’s 1973 dend is a maximum permitted 
1976. after a downturn fronr profits is not possible, but on an -5.32p (45Sp1. 


Statement Page 23 

J. Bibby 
looks for 
record 


BUDGET FOR 1976 of United 
Biscuits (Holdings) shows another 
increase in profits and the chair- 
man, Mr. H. Lam-, believes this 
is realistic. A very good start has 
been made. 

Mr. Lain# looks forward to 
another 10 years of continuing 
progress. 

“We can now face the chal- 
lenges of inflation and price con- 
trols with more confidence than 
many other companies, " be 
declares. 

As reported on March 10 turn- 
over increased from £326.5m. to 
£430.5m. m 1975, and pre-tax 
profit advanced from £13.81 m. to 
£22.28m. A geographical analysis 
of sales and trading profit 
(£2 .158m. against £19-27m.) shows 
U.K.' (including exports) £260.3m. 
(£2 10.7m.) and £18.32 m. 
(£l33fim): U-S. £1 37.3m. 

(£I03.9m.) and SS37m. (£5J4m->: 
Europe £7.5m. (£S.8m.) and loss 
£I-S3m. (£1.4m.): elsewhere £5^m. 
(£3.Im.) and loss £0.1Sm. (profit 
£63.000). 

Using the current cost account- 
ing method turnover is shown at 
£430. 5m., pre-tax profit £T6.lnu 
and net profit £7 Jim. — historic 
no.om. 

Since the year end, part of the 
borrowings for the acquisition of 
Keebler Company has been repaid 
from the proceeds of a back-to- 
back loan arrangement for ten 
vears under which UB has loaned 
C7J5m. to a U.S. company and 
borrowed an equivalent amount 
of C.S. 'dollars. 

Meeting, Edinburgh, May 11, 
noon. 


Doubled profits 
from Clayton 

' Profits more* than doubled, from 
£314,9 f4 to £701.884 Tor 1973, -are 
reported by engineers Clayton 
Son and Co. (Holdings). The 
directors bad forecast a reason- 
able Increase. ' 

Earnings are up from 053p-«o 
lo l,4JBn;-per 30p share. The final 
dividend is 2.6p for a net total 
of 3.57op (3^8p). 


G.1-G. Kynoch inL l 

Kalamazoo inL 0,72 

Lee Refrigeration 2 

Loudon & Prov. Poster ... 5_2l 
Manganese Bronze .. ant. Xfi 

Martin-Black 2J2.it 

Matthews Wrlghtsou 5.42' 

Melville. Dundas Whitson 2.13 

Moran Tea inL 3 

North Atian He Secs. .. inL 0.7 
Rwbardsons Westgarth ... L75 
Richards & WalUngtoo ... 2.58 

Traris & Arnold 2.02 

Wad kin 2.95 

Walker & Homer inL 0.43 

Waring & GiUow inL Oiffi 

WUUam Ultley 0.31 

Wiimot-Breeden l£ 


May 28 
June 5 


May 21 
July i 

M»y27 r 
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Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, f Ott * capital 
increased by rights and/or acquisition issues, (a) For ten months, 
fb) Amended from l.74p. (c) For nine months.' 


Fairview down to £2m. 



Points from Mr. K. M. Bevins’ Statement 
to Shareholders on the report, accounts and 
balance sheet for the year ended 
3lst December 1975. 


Results and Dividend 

The Accounts for the year ended 31st December 
1975 largely reflect the outcome of the 1973 
Underwriting Account, which was closed on that date, 
and which was substantially influenced by conditions 
in 1973 and 1974. It was a highly satisfactory Account 
and produced an underwriting profit of £1,958,004 - 
the highest in our history. To the underw riting profit 
there has to be added investment income of £554,1 17. 
Tax amounted to £1,183,000, leaving a ner profit of 
£1,329,121. A final dividend of 4.33572 pence per 
share is recommended, taking the total of dividends . 
paid and proposed to £246,086, the maximum 
permitted by Government legislation. 

Underwriting Accounts 

In 1975 gross premiums written on all Accounts 
increased to £12,949,647 (1974- £10,146,422). Of 
this, our business in Australia contributed £[,034,262, 
representing an increase over 1974 of 34.8 %. 
Premiums on the 1974 Account are still runningahead 
of the igjj Account and, despite a quite considerable 
increase in claims, the balance is healthy and a 
favourable result is still expected. Premiumson the 
1975 Account were well ahead of the 1 974 Account at 
the same stage but claims increased too. 

1975 in Retrospect 

It will surprise no^one ro be told that 1975 was for 
us a difficult year and, of course, many of the problems 
which we faced are with us yet. Nevertheless, in view 
of the seriousness of the economic difficulties, we might 


very well have expected to have fared much worse than 
in fact we did. The Company’s business is sensitive to ' 
the varying forces at work within the economy, one 
effect of which was that the value of turnover 
underwritten increased by 8 % only to a total of 
£6,515 million. 

The widespread lack of business confidence in 1975 
led to an unusually high demand for cover from new 
clients and the value of new business added to our 
portfolio was a record. The terms on which wc were 
prepared to take such risks inevitably reflected the 
deepening recession afid a selective approach was . 
essential. Nevertheless, wc have shown that even in 
such conditions we can provide credit insurance on 
reasonable terms for the benefit of industry and 
commerce. 

Outlook 

As business failures seem likely to remain 
somewhere near their present level for most of 1976, 1 
have no doubt that the demand for the serv ices offered 
by Trade Indemnity will continue to grow in the year • 
ahead. Increases in wholesale and raw materiafprices 
may be expected once again to contribute to our 
premium earnings, w hilst restocking and, later in the 
year, a revival in industrial output should provide an 
additional imperus. 



Trade Indemnity 

Company Limited 


Underwriters of credit insurance since 1918 

Copies of the Report and Accounts for 1975 are available from 
The Secretary, T ride Indemnity House, 1 2-34 Great Easton Street, London ECzA 3 AX 

Branch Offices: Birmingham - Bradford ■ Bristol * Glasgow • Leicester * Manchester • Newcastle upon Tyne * Reading * Sutton 

and at Melbourne and Sydney . . ’ 


FROM increased turnover of 
£20.19m. against £ 17.86m., profits 
before tax of Fairfiew Estates 
amounted to £2.01xn. in 1975 com- 
pared with £2.39m. previously. 
Stated earnings per lOp share 
have dropped from 9.Sp to 6.4pj - 

The profit is struck after £2. 09m. 
(£ 1.87m.) written off book value 
of residential developments. 

A net final dividend of 3.05Bp 
per share makes a total of 5.05Gp 
compared with 4.656p previously. 

The directors say it is intended 
to retain a portfolio of prime in- 
vestment properties, but to dis- 
pose of others during the next 
four years. These disposals will 
result in surpluses, they say. The 
write-off is mainly to cater for 
inflation in building costs. 

The trading year is to be 
chanced to a June to June basis. 
The next accounts will be for six 
months to June 30. 1976 and 
planned sales for this period have 
been achieved, the directors say. 

Housing market is showing en- 
couraging sisms in a slowing in 
rate of build ina co.tt inflation, 
lower interest rates and some in- 
creases in house prices. 

Industrial lettinss have in- 
creased the rent roll to £814,000 
(£668.000), and a significant in- 
crease in inquiries for space has 
been received. 

Rent reviews from mid-1977 
onwards will result .in further 
substantial increases, ibe. Board 
points out. 

Year 

Isa rar« 
rm» cow 

Tnnwvi-r 20.IM 17*58 

Rusmential orotu. etc- ... a.tffl 4 . 46 # 

Off book vain*- 2 093 Lira 

surplus realised* I . — 

Prslk befont tax IJOIA 2 JW 

Tax . - ' 1 LOW ' L«t 

llinnri'ii.-s 8 . 33 

Annburable 913 1.317 

DivMoiKix • 540 «n 

MVntxcu off booh valno of rastdemutl 
arn-lnptnems. * Surplus on disposal of 
mdnstnal iorestmunr properties. 


after • depreciation £284,000 
(£237.000). leasing ' £50,000 

(£42.000) and interest £361,000 
(£427.000). 

BSA Foundries has arranged to 
borrow £365.000 from the Depart- 
ment of Industry. 

Willis 
Faber 
advance ; 

PROFITS before tax of-.Wiffls, 
Faber and Dtmras increased from 
£7.69 m. to £l0.i6m. in 1975. Turn- 
over showed a sharp risk from 
£34 1.66m. to £433 98m. 

Turnover comprises pre mium 
income derived from Insurance 
broking (99.1 per cenO. under- 
writing agencies* fees and com- 
mission (0.5 per cent.) and the 
retained premium income of an 
insurance company (0.4 per cenL). 
The turnover of the group's U.K. 
and overseas associated companies 
is not included. 

Of the total turnover, £304. 19m. 
— 70.1 per cent. — was earned in 
overseas currencies. 

Extraordinary items ,ot. £438,000 
(£80.000) . . comprise . - profits ' less 
losses on trade investments 
together with a provision' for an 
anticipated loss on a foreign 
currency loan. - • 
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Tax T \ 
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Year. 


Christie’s 
second half 
recovery 

A. SECOND . half upsurge from 
£0.71 m. to .Il.24.nr. resulted in, 
auciidneers.' Christie's . Interna- 
tional making up ail the £179,000 
raid -time leeway and finishing 
1975 £358,000 ahead at £l.9)ra. 

Earnings per I Op share are 
staled at 4.SGp (3.56p) and the 
dividend total is 2.665p (2.45p), 
with a final of 1.9 lop. 
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£090 
34 Lew 
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s* 

121 

3.174 
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Teacher (PMDkrs) proposes to 
rai>c about £l.3m. by a placirig 
of 840.000 Ordinary shares of 50p 
each at I85p per share. . In addi- 
tion the directors have negotiated 
a 10 year loan of Dm. from 
Finance Corporation for Industry, 
of which £liu. has been received 
and the remaining £2m. it 
receivable following completion 
of the placing. 

* The directors state that the 
intention is to raise further 
finance for the expansion and to 
meet Excise Duty at the higher 
rates imposed in the last roro 

Budgets. The placing is subject 
to approval by shareholders in 
general meeting. 

In addition, the Board is up- 
dating its forecast, made at the 
Interim stage in Novrmbcr. that 
pre-tax profits in the current 
year would exceed those oF the 
previous year (£t.8m., including 
a profit of £Q.4m. from the sale of 
surplus whisky stocks). The 
total for the year to January 31 
1976 is now estimated to be nnt 
less than £2.8m.. which includes 
no further stock disposals. 

Subject to the placing becom- 
ing unconditional, the directors 
wfU recommend a final dividend, 
in respect of the year to January 
31 1976. of 7.65p per share net 
(11.7692p per share gross) on the 
ordinary share capital as 
increased by the placing, making 
a total for the year of 9.75p net 
- (15. Op gross) compared with 
S.2l54p not (12 5426P gross) for 
the previous year. In view of ihe 
proposed issue of new capital. 
HJVL Treasury has consented to 
this increased dividend. 

The directors at present, 
together with the interests of 
their families, are interested in 
25 per cent, of the capital of 
the company. 

Brokers to the placing arc 
Joseph Sc bag and Co. A circular 
will be sent to shareholders on 
Thursday. April 15 2976. 

• comment 

According to Teacher's forecast, 
second-half pre-tax profits arc 
going to he more than double 
the level of the fim half and thif 
stems largely from the series of 
quarterly price increases last year 
in the home market, worth £3 per 
case, but also from a strong export 
sales performance in the closing 
months of 1973-76. Prospective 
earnings work out at 35 p pet 
share but the share price, down 
lp to 2Q2p last night, has to 
reckon with the placing of an 
extra fifth or more of its equity 
in the current year and the 
general malaise surrounding 
wines and spirits after the budget 
which itself added a Intact £im. 
to duty financing requirements. 
Borrowings al the start of the 
year amounted lo £lU.lm„ com- 
pared with shareholders’ funds of 
£8-2301., but retentions and the 
placing proceeds should bring the 
figures Into equality. In any case, 
the group says that its stock*, of 
wfiteky are worth at market 
prices' (and presumably replace- 
ment con) £22m more than book 
value. * A p e of 3.8 (rising to 
7.4 on the enlarged capital) and- 
a yield of T.3 per cent, is a rela- 
tively cheap rating for the sector. 

ROTORK 

The nil paid shares issued to 
J, J. Fry, chairman of Rut or k, 
and 40 his family trust in the 


£M&000 n gh- 
at the end 
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£000 

«W) 

Tiirnnver 

7.187 

«r>3 

Pre-tax profit 

rt.WJr 

LM8 

Taxation 

906 

£2 

Minority profit 

3 

1 

Extraordinary debit 

28 


Retained 

421 

3M 

• After peastun fund 

contributions 

£175.000 and leasehold 
SKC.MO. » Loss, t Credit. 

Improved) etna 


• comment 

A strong recovery' in margins to 
30.5 per. c'enl. in the second 'ha If. 
on tbc back of the Imposition of 
a 10 per cent, buyers’ premium 
last -. September. is behind 
Christies' full-year pre-tax rise of 
23 per cent. Higher sales, par- 
ticularly in the last quarter, and 
increased overseas earnings, 
partly due to sterling's weakness, 
also proved a boost lo earnings. 
The curren I year may. see further 
improvement witb (he company's 
first-quarter U.K. sales having 
risen 11.5m. lo £6.5m. And the 
trend towards hieher prices Is 
apparently continuing. The 
shares, at 59p. are selling on a 
p/e of IT.7 and a yield of 72 perl 
cent., covered 1.8 times. 1 

General & 

Commercial 

Investment 

For the year to February 2Sh 
1B7G. revenue before tax of 
General and Commercial Invest- 
ment Trust expanded from 
£380.020 to £407.997. 

Earninss per 2Sp share are given 
at 4.14p (3.77p) and the final 
dividend is 225p net for a 3.85p 
(3.4p) total. 

Net asset value per share was 
MMp U0&23P). 

Manganese 
.Bronze slips 

First half fto January 31) profit 
of Manganese Bronze Holdings 
declined from £309,000 to £254,000. 
and results .so far are 3 little 
below expectations, the directors 
state. 

Turnover came to £11. 14m. 
(£1Qj23m.). Net profit was £122,000 
f £148.000') after tax £132,000 
(£161,000). For .the year ended 
July 31 1975. profits before tax 
were £0.S3m. and the dividend 
Q23p net. 

The pre-tax profit was struck 


Bernard 'War 


Highlights from the speech by the Chairman, Mr. D. A. Booth 
at The Annual General Meeting on Wednesday, 14th April 19 

1976 FIRST QUARTER RESULTS 

* Turnover up by 12% compared with ft ^ 
same period last year 

=£ Profits, exceed the operating profit for 
the whole of 1975. 

PROSPECTS FOR THE YEAR 

* Restoration of the Interim Dividend. 

* Improvement to date will continue. 

Bernard Wardte Group - manufacturers of vinyl coated fabrics and frits 
PVC sheet and film; PVC foam; fabricators of plastics; mould makers. 

Copies of the 1975 Annua! Report & Accounts can be obtained from the Secretary, 
Bernard Wardle and Company Limited, 82 King Street, Knutsford, Cfoshre VWU6 6£F 




PRELIMINARY STATEMENT FOF 

Dreamland 

Europe's largest Manufacturer of Electric BIr 


£000’s • 

Tiirnovar 
Trading Profit . 
Royalties & Interest (Net) 
Reorganisation Costs 
Profit before Tax 
Profit after Tax 


Year ended 31stt 


‘ 1975 
5,443 
647 
39 
071 ) 
515 
337 


1 

4 , 


Final Dividend 
Reorganisation 
AJarmline 


Prospects 
Annual Genera! 
Meeting 


— Recommended 1 36$P pershare, payable 1st July 1 976, maf 
total of ZOfiSp^the maximum allowable. . 

— AU manufacturing and trading activities now concentrated at - 
Hyibe, Harris. 

— First important contract gainedforcable tunnel protection ar ' 

Central Electricity Generating Board's new Isle of Grain Powt- 
Station. ’■ 

— Present profits expected to be maintained in 1976. 


— Great Eastern Hotel, E.Ci Wednesday, 2nd June 1 976. 

Dreamland Electrical Appliances Limited, Hythe, Southampton, SIK 
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* h selling “ - 11111 MAIL ORDER specialists Empire' interim distribution of. 7.5p 

I i f ac red , rpanas ior very ■ mmpetititov proving pA«Dh MrmMftC Stores (Bradford) has turned in waking a .total distribution to 

| j proposes a l<or-4 successful, and .the full year will oUAKD M£cTINv9 sales of JEfiOJifim. and- profits of £2.05 per £i share. It is antici- 
.4^ Bap to raise some ag^n snowrTOord profits The lonowinz companies taw nonuta £4.43m. for the 53 weeks ended paled that the final distribution 
'■ due* -of Boart meettajM to- the stock January 31, 1976, improvements of will be made by the end of the 

profit fril fifom against the equivalent of fc8714p ™*jik- a»* “warn* nawny 16 per cent and 21 per cent res- year 

jp.. »t»I. ye|r end*S JS^JSE^StSLSTSPSPJSS: “ tt» w SSw 1 . ■ 

. 8m. and the- direct March • . 31, 1975, was 2R9p from able whether <uvMea4s concerned arc On a 52 weeks basis, sales were 
ang for about the proms of; 12.45m. interims or finale and the sutMUristou ahead 13} per cent and profits m- . ,1 

cond. half. . S*""* ***** "»“r « last 17 per cent. ' fk/I Q ft h &TX7Q 

he directors. stress • j-'.' « * ^’^'to-day Stock turnover continued to lTldllllC WiJ 

depend, largely on I *m*nATCi interims:— Ben Bailey Cmsmtctiaa. improve and the more efficient 

.-'.the croup's: con- l^ul'UCIa James Baistead, Higtuighi sporta, wiMarn' control of debtors has avoided mt • « . 

Scant improvement- *■ L ^f- _ „ any reduction In the credit factli- \AI MfTlhTO/YIl 

&• tl.llu. CUl ^,as?’a££ ,, *SiiSs ag^S r4"S/L£ 

riak activities mv '•■ ■ a«j I;. Rubber, i^mdon and Hoiyrood Tmet, facilities should enable fin an cin g (tniZQItAA 

in ni*ATlf • £“*”“5 Tnm. Kero requirements over the next two 3QY aDCC 

enefit agznficantiy l|| ■ - hiu. sc ontea Mortgage and Treat. Spear years to be satisfactorily met 

fire f ni.fiMi , •’ - _ " .» PfoMitv. - f or?CftStni? for tlifi ciUTfint yesr T?t*tr i ,k^ ^ri Alfa vppv ffnfKfnctorv 

°N * TURNOVER up ' from . future dates and beyond cannot be made with ™jjpSJ£ taSrnS teSSS 

*„* S“srs2&3 B 3rWR — «*fa* fa- *• »giJ 

^darned. "V dMWsS ££ .Si' aiibV~:'"' t£' a » blllt y. c P«f ^Minne to rise and P HoMlnS 

fa“. -- *■ «b&inr=£g asr»"SME K^ar,^ 


ring for about the profits of. 12,45m. 
cond. half. 

he directnrsjstress- •■•' ... . •-. 

depend; largely on ■-§ VrtlATC! ' - 
••'. the group's: con- Vul UClo 
ficapt improvement- .. . . 

y cbuld materially "Jr 1 ■ m ' /in^ 

steel, engneOThtg dtlo Jblll. CllI 

I ding operations, 

rials activities are "• ^ 

ss“ .in ptpj 

r tl»' first quarter om a tiirntw 


Matthews 

Wrightsoa 


TURNOVER" up from 


*1 ““ ‘“ v *y"* ■ion "'' 

6 ,.op , net,' and the - 3 4 ,' 






nee or titig for 197® ^ HiwSr mES 3» — xK 1 f, a steady improvement and the as expected at half-va^-pre- 1 

capital. * HSymJSnM, ::::::; S company belteves Uiat It is well-lax profits were down from 

:1B73 . 074 heavily, but.m the second luwd i wnghoon Svu situated to take advantage of any £2.4Im. to II ,94m.— shipping pro- 

• .shw. - -fM9 osJZ there was a definite -improve- Maacbmer liners g v 3 upturn in general economic con- «« for the year were well down 

2E-ST menf particularly in Auftrafi^ the ^iiure aot- m ditions and. to strengthen ■ its ^ a result of the depressed 

'• IS* “'^directors state. w^i a J n Uie remljng Geld. shipping markeL 

......... Despite adverse market condi- Earnings for 1975-76 are . shown S ^ , , , . 

— s.444.-' ■’flags tions at home and abroad the at I057p fS.TSp) per 25p share. _,l^ e makin^a 

•. i«i .ui marketing- and sales strength „ . The final dividend is L64p for a mum permitted o.4233p makin g 

. 383 ; . 418 eomoanv to retain its J Earrun « 6 SOP share net total of 34)3p <28pl. total of S.D438p compared with 

e- ; - ^ .;3 j; ¥»-£^fflnR«rs 

►^sr-JnS SS? S ".'" ■&**** 22!“ Srt'XSrJSSSr. n>n TSf tt "““" l: ... «. 


..... 161 

383: -nahiArt th* enmMnv to retain its J ““"«««*» Per sup snare net total Of 34)3p (ZBpl. toiai or ».umpp compared wild 

«.4S3 8JHU “^ 3 ““®eompmy to retain ra decreas6d from 9 3p to g Sp ^ utb un 7^8»3p. Stated earnings per 20p 

sjI? vJ 2 forecast the final dividend, on ™ T share basic are 17.9p (18Jp) and 

i proa™ t < “™ ove T ft at ..JSSS; Jvjf capital increased by the February weeks week* I7p <12.7p) fully diluted. . 

^bmie d conStibns^S^Se rishts i8 ® lw ‘ ifi 3 ' 2 ^ 5 L ■ S!£ & ^5? Insurance brokerage was up 29 

:f8.osm.K 1 2ftfr Oivaions principal markets and the effects Bame agajjl net totaJ 01 5 r 51j) - J' -■ 4 -=“ 4 C “1 L Ru? a i P ] , ^! i i S | f jSL a( L™ 

oat «teLK ^ • comment : J ,13 

e total indebtedness Kosset wSS^Sd a -good Carpets International has done iz ^ ijm was. required against land values. 

year, continued to operate profit- slightly better than its righto issue i.ns j.mo * jJ Ml i»74 

!C ™rs consiper Tnai aWy g] though margins ^ were lean, forecast and pre-tax profits. 30 Fnjfrrpnce div. - s sn aot 

one time to broaden - overseas interests returned a P er cent, lower at £2im., have Ontinair i........... «u m Turnover «... «.M7 sa.no 

se, thereby enabling profit with 'the exception been earned almost entirely - by x Tradtaa pt^i s.wa 4.293 

- e rXtod r ^2i«t£iT' ofPacific Carpetelnternational the U.K companies. The Austin- • comment K5‘ ■SVabte"*” Zm IlMs 

‘Jr*** which incurred a loss, for the year lian and Far Eastern companies. KmDira i^b oushed its full A*Md*uw loss «a s 

5 f despite its profitable operation in however, achieved a tiunround hvT ^ m»nrM» broKna. 4.876 3.B12 

ide additional work- +v ; . r^iMdiimtw of ISOOOOQ to nroSts of woo non ¥^7* P r °“tS up Oy 11 per cent, insurance companies 83 48 

nd tn-TOPnt nart nt the second half. Consequently, iauu,uou to prouxs 01 X4uu,uuu before tax on a 13 per cenL rise shiputn** j.dts 2,02s 

wnditur? 1 f profit for the year attracted an ?rer the two halves, under the in a performance which jurbroWna im m 

v unusually heavy tax charge of impact of import quotas and a compares favourably with that ol Uoyfi’s fiafarwritfag 3«8 346 

J^Se^Sc^r ^^ as loles^icunS ■ by severe reduction of capacity in SSSWS ££ Km Uta jg-g £W£ fi ^ 

sara^^re^dPit- Paciflc Carpets can only be, offset yWjfiL 2PfS t ?i , ir Grattan . Empire concentrated on SS? taww ws m 

tmwn and Marr>i>n>i against future profits in Australia, ^ nd although demand m the UJC stepping up efficiency and hold- f«« berm t*x wrm amz 

orown and Margetts . . - remains “erratic, the prospects in* down working canital in a T*r s - 8 ™ *- SK 

te? will T be° V SstS ■ tris ■ ika ofaretum to 1974 levels of profit periodwhen demand was slack d'chif" *m 

n n to. :-. . fm. (£3.67m.> or earnings on the but Empire which started its ? m 

acceptance not later ... ^ - . “■£ V ^ newly enJarged capital of 7.5p, computerisation and mechanisa- Am?tt«aWe “.“.‘“1“.“ 2 .m i.w 

pnm * Before taw .... ."1* (Mm tn ha sitaniiatalv dichAiintari r„a — ... Interim 431 iKI 


- ii| marketing and sales strength 
411 ..Aliu) (ha anmnann to tetlin ft® 


two £000 

68.263 52.147 


in 147 insurance brokerage was up 29 
4.6K5 per cent, and profits ahead 35 

^ per cent Rural land losses were 
, IS reduced as no further provision 
i jS4 was. required against land values. 

■W Year 

1.640 1373 1874 

5 low moo 

4M Turnover 40.247 33.480 

Trading prqfU .. 5.80B 4.293 

Interest, mv. Inannt ..... 2.149 2.438 

Imeresr parable LSI7 1.76S 


82 48 

1,073 2,022 

134 111 

386 346 
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-• 'direct .exports £aj6m. i£SJ8m.i: Oeerwa? 
r>n T subsidiaries — U.K. exports 23.4m. 

IW < VOJUm.j. Australia ud-Far Bast mssm. 

U T " “ ' i £14.09 ol 1. elsewhere £L19n. " 4£8J3m.). 

. — • ' ' X Comprising. * ujc. * nfluMfrias— borne 

rjd-h' ■ £2.3lm. I£l.77m.). Ltport flL66m. isamei. 

|rl|| t otter -evemu Inoome a. udl - ta.lSm. >. 

• ' Overseas subsidiaries— Ansotte and . Far 

East lass £8.41iu. (16.48m. . profit) I Canada 
■onths ended Septera- fiteim. rio.iom.i; oiber mtotries rn-Km. 
i, profit before tax ,ioss omi. Amwfanes— Canada 

id GiDorw (Holdings') 

n iIU.32m.'. Souib Africa, an .-uBJfim.i, 

W2.545 to fl, 1^,578. 0 ^,. coon tries XO-OIm. ffiUpau. 

lis time a £822,812 _ LL 

on sale of leasehold The -containing tovestmeat pro- 


jiet^pmfir ....."^ ' .'. i ‘Si'."' i* .72 in a share -price of 102p, where has been~the first to receive any Sj5i!JS v i!5 

Extra-Ord. cmliti' WIT - o.M the yield is 8.5 per cent.; and the major benefits. This programme ^iSSmJiiig''''diin'er , '''liire ilneJodlMS 

B&famee ....: -M4 . 1.78 elimination of tariff barriers to trimmed the work force by 300 land sales. 

Dividends ....... . i>i» ■_ i-oi the EEC, whicb takes 47 per cent, (about 8 per cent) last year and 

awfSit^bSL &! t $PJZS £*' is a furthcr prop ^jraL-SSS: .*°®J£S? • comm ent 


tset “““ Grattan, Empire concentrated on Loan baerest 30! sw 

.aJia, And although demand m the UJC stepping up efficiency and hold- Fra* be rare tax turn 4.W2 

remains “erratic,” the prospects ing down working capital in a Tax ssn tjsa& 

i*74 of a return to 1974 levels of profit period when demand was slack "2™^* d-w*”" 2 ^2 

,fm (£3.67m.> or earnings on the but Empire which started its. mSSkSm ■ mi mi 

7T-4j newly enlarged capital of 7.5p, computerisation and mechanise- AraflrotaMe ■ 2 ,«a i.aos 

, ™ seem to be adequately discounted tion programme five years ago, n>uuiin dindend* - 431 42a 

1.72 in a share -price of lft2p, where has been the first to receive any E!2!!] J5 V , !2 ™ 

(h, uiairi la d a . wli. 1 Retained i.4W «w 


Melville 

Dundas 

record 


further cost ' savings in 1978-77. 

The group could ' have some W>th insurance broking doing all 
reference level problems- in the the running, Matthews Wrightson's 
current year but with sales full year pre-tax profits are 22 
volume now apparently moving per cent, higher after the 20 per 
upwards again the chances of cenL fall at mid-term. 'With no 
further steady growth look good, write-downs this time against 
Moreover the group’s finance £lm. previously, losses on rural 
position is currently strone — land have been reduced though 


■onths ended Septera- £Oim. (is.iOmJ: aiber countries nLKbn. l^uiiuad position is currently strong — land have been reduced though 

\ 5SL at tax ' ctmU' iwmSSTi- ■'.'■■ following the recent rights issue a small trading loss was incurred. 

Safan^ ^uiStaal?: there are no short term borrow- Shipbroking profits are down 47 

S72.545 to; £1,038^8. 'otter coontrics tt.flim. rPl^riril “Ss and cash must be in excess per cent, and the market is 

ils time a £622,612 w- ^ „ investmaat bro- * ** of £lim.— so the shares at 92p, expected to remain depressed for 

on sale of leasehold ^^^ctmtmu^^mve^neat p • •_ . . where the yield is 5 per cent and some time, while no improvement 

SSSSLJ^^^^Sn BD f D jN G *22 ^engmeermg p/ e on average earaiSs fi is anticipated for the. land side 
: was struck after. ■ffPgndrt nra of £3 28m. ..m • 1075. contractors. Melville Dundas -and g_j (jn line with* both Grattan this year. So, Matthews will 

of deferred profit JJJ* ■ JUI* 1 '?™'™. r !s77M0 P, i^ ti ^ and have a sound again have to Jean on insurance 

years place the group in a strong up from £877,000 to a record hacking brokinz for further erowth thi® 

advanced ISRLm. 1e position to exploit any upturn in £l.l5m. iri 1973. following the rise bacKu,B - ' tVn^though new pronSS Su 

of VAT. The tkx the market While the- timing is from £390.000 to £503.000 in the add more tfcm Sm. tTS rontS 

,-timated at £540,059 difficult to predict ;in the UJC.,the first six months. " BARRO EQUITIES bills. The shares rose I5p to 

■ outlook overseas is nowrwucb A net final dividend of Z125p . I93p where the fully diluted p/e 

»rs state that main- more encouraging;, the ^du^tors makes a total, of 3^25p. compared The liquidator ; of .Barro is 11. and yield 6.6 per "cent, 

-idest possible seJcc- -add. -- wrfth' 3-Oayp. / ..Equities is making the:, ninth covered -Just over twice. . . ] 


■ Despite recession 
I 1975 was 
| profitable for 
I Ash & Lacy 

I * As a result of our continuous investment policy 
we expect increasing profits in 1 976 and 1 977„ 
!H provided recovery in the economy takes place. 

Sj -if Further investment of £t *4 million has been 
III approved. 

I * Launched in November the new product 
' "Floclad” will contribute substantially to 
_ profits over the next few years. 

|H •& 265 shareholders and 725 employees have 

I accepted the invitation to the Annual General 

Meeting on the 1 0th May at the Metropole 
Hotel, National Exhibition Centre, Birmingham. 

■ RESULTS FOR THE YEAR 



1975 

1974 

1973 


£000 

£000 

£000 

External Sales 

16,705 

15,100 

11,369 

Profit before taxation 

1,106 

1.212 

877 

Profit after taxation 

561 

572 

433 

Earnings per share* 

13.6p 

17.4 p 

13.1 p 


* Adjusted for rights and scrip issues. 


! ASH & LACY 

H LIMITED 


Manufacturers of perforated and expanded 
metal, steel cladding sheets, tanks and 
plastic products ; galvanizers ; stockholders 
and processors of steel and non ferrous ^ 
sheet and plate ; hardware distributors. ~ 


vU 


SMETHWICK WARLEY WEST MIDLANDS 
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yoar b® computer and putting in an even bigger one. You can get your 
big compote a little assistanL A small computer from Data General. 

Ceoige Wimpey and Company limited, Europe’s largest contractor 
wanted to access information bdd bn their central ICL1904S from their 
widespread regional offices. ? 

Sothey^e taking a coiKtructive ^proach and are putting in a net~ 
woric of Data General computers connected on-line to the ICL machine. 
This considerably recbcestheloadon thebaichcomputei; And their 
siteinanagaBnowhavetheben^ofk)calprocessmgcapabiIityplusthe 

aHKyiactroacuamcate wMitfae central computes 


prices and stock lervels.And our computer costs considerably less .than To: Marketing Comnamications, Data General Limited, ^^stway House, 

the!BM370^ ^it would have taken to-do '.-the job. 320 Ruislip Road East, Greenfad, Middlesex UB6 9BR 


our confutes in their stores scribes* saJesmen could getinstantenedus 


A large American bank put a Data General computer in their trust 
department to give thdr portfolio officers access to vial investment 
information in their large IBM computer And our computer does the 
job for much less than the communications costs incurred when the 
large computer did it alone. 

There are hundreds of other ways you can profitably use Data’ 
General computers. Sixteen of them are described in our brochure, 
“The Sensible \\&y to Use Computers? 

Vttiteforacopy. 

You may discover that instead of upgrading to a bigger compute^ 
youll be better off buying a small one. 


Please supply details of how Data General has helped Wimpey's and 
Lowes improve their computer facilities. 


NAME 


*rm£ 


COMPANY 


ADDRESS 


. Data General Limited,Westway House, 320 Ruislip Road Eas4Greenford,lVfidcnesexUB6 9BH.^ Teh 01-578 923 L 






J. Bibby 


& Sons Limited 


Results for the year ended 27th December, 7S75 




1975 

1974 


£000's 

£000's 

Sales 

1 20,950 

124.162 

Trading Surplus 

3,533 

3.437 

Profit before taxation 

2,105 

1.846 

1 . Profit after tax but before 



extraordinary items 

1,160 

975 

2. Earnings per ordinary share 

13.17p 

10.87p 

3. Dividends net 

5.321% 

4.986% 


Notes. 

1. Extraordinary losses amounting to £1146.000 
including provision against possible non-recovery or 
deferred sale consideration (1974 £490.000 lossi net 
of tax are excluded. 

2. Earnings per ordinary share are calculated after 
deducting dividend on preference shares « 1975 and 

1974 £84,000 net or A-C.T.J, but before extraordinary 
hems. 


3. The recommended final dividend of 3.921% (1974 
3.280%} will be paid on 25ih May and. with the 
interim dividend already paid, will make a total for the 
year of 5.321 %. This is the maximum permitted under 
the terms of the Counter Inflation (Dividends) 
(Amendment) Order 1974. 


. Extracts from the Chairman's Statement 

The Farm Products Division has had an excellent 

year with a trading surplus for the division as a 

whole substantially higher than any previously 
achieved. The Feeds & Seeds Division's perfor- 
mance has also been very creditable and iis trading 
surplus has recovered to the record level of 1973. 

Whilst returning to profitable trading in the 
fourth quarter of the year, the Edible Oils Division 
nevertheless showed a trading loss for the year as a 
whole. Henry Cooke Ltd., the Croups paper- 
making subsidiary, did well to achieve a sub- 
stantially higher trading surplus than in 1973, albeit 
lower than the record level of 1974. 

In 1976, the board expects the Edible Oils 


Division to return to modes! profitability and the 
other divisions to either improve on or at least 
maintain last year's performance! The interest 
charge will be at approximately rhe same level as 
last tear but there will be an increase in deprecia- 
tion following the revaluation of properties. This 
revaluation disclosed a surplus of £3.873.000 
which, after allowing for deferred taxation, has 
been credited to reserves in the accounts as at the 
27th December 1975. 

The board has every reason to believe that 
profit in 1976 will exceed the previous record level 
achieved in 1973. 



J. Bibby Si Sons Limited, Richmond House, 1 Romford Place, Liverpool L3 9QQ. 




TURNOVER 


Residential profitand rent income . 

Written off book value of residential developments . . 
Surplus realised on disposal of industrial 

investment properties 


Taxation 
Minority Interests 


PROFIT ATTRIBUTABLE TO SHAREHOLDERS 


DIVIDENDS ON ORDINARY SHARES 

Interim 

Final 


TOTAL 


Amount absorbed by dividends 
EARNINGS PER SHARE 

SURPLUS PER SHARE REALISED ON INDUSTRIAL 
INVESTMENT PROPERTY SALES 


. 1975 

1974 

£000 

£000 

20,194 

17,858 . 

3.768 

(2.093) 

4.460 

0,869, 

339 

— 

2,014 

2,591 

(1.093) 

(6) 

(1.521) 

(33) 

915 

1,037 

2p 

3.056 p 

2p 

2.656p 

5.056p 

4.656p 

540 

491 

6.4p 

9.8p 

: 2.3p 

. T- 


Dividend 

Tho Anal dividend proposed by Tbs Directors 
of 3.056p per share Is the net paymenno . 
abarahoktera. Taking into accounntie rax credit 
available to United Kingdom shareholders, the ratal 
■dividende paid or proposed (or 1 976 represent a 
total of 7. 779p compared with 7.072p fort 974. • 
The final dividend will, subject to approval by the 
members, be paid to tbose shnrahofdara on the 
register at the close ot business' on 3rd May, 1976. 


Profits and Prospects 

1975 was another difficult year for the . 
development industry, notwithstanding d further 
increase in house sales was attained. Trading 
profits of £3.768m have been achieved. In 
addition, realised surpluses of £338,000 were 
derived from the disposal of certain industrial 
properties. It is intended to retain a portfolio of 
pnme investment properties bur to dispose of 
others at appropriate times during the next )our 
veers. These disposals will result in continued 
surpluses. 


It is considered prudent to write off £2093 m 
mainly to cater tor mUatton in building costs in 
1973. • • ’ 

The Directors intend to change the trading 
; year to e June luJuni period. Audited results will 
be produced lor &x months to 30th June 1 976 and 
planned sales for thia period have been achieved. 
-.The housing market is showing encouraging sign* 
In a slowing in the rate of building Wti inflation, 
lower interest rates and some increases in house 
prices. 

200.000 sq. ft of industrial space was handed 
over to tenants during 1 976, increasing the rent 
roll, after disposals, to £814,000. (£668.000 in 
1 974) . A significant increase in enquiries for space 
has been received. Rent reviews due from mid 
1 977 upon the retained portfolio will result in 
further substantial increases in the rsniroH and 
capita) value. 

D. J. COPE 

CHAIRMAN . 

14th April. 1976. 
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MINING NEWS 


BIDS AND DENIS 


Harmony’s go 
uranium profit 


good NEB has over 


Aprtt 1 1 

Tl£0Ai ^ 
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BY KENNETH MARSTON. MINING EDITOR 


LIGHT and shadg appears in the 
final batch of March quarterly 
reports from the South African 
Sold producers. The Barlow Rand 
group s Harmony. for instance, 
has achieved an increased work- 
ing profit thanks to a further 
sharp rise In uranium, pyrite and 
has countered 
the fall in that from gold. 

, Q? The other hand, the marginal 
Durban Deep has suffered a 
bigger losfr-befpre receipt of 
State assistance — as a result of 
the lower gold price coupled with 
the adrenic effects on production 
of an inflow of fissure water 
which has been brought under 
controL 0 

. East ^*?d Proprietary has run 
into working Josses and Blyvoor 
has had to set aside an extra 
R766,ooo for increased tax liability 
and an extra RL53m. for loan 
lery for the past nine months. 
The latest Pre-tax working profits 
are compared below. 

•' Mar. Dec. sept. 


tonnes) of concentrates assaying 
2.65 (1L0I) per cent, were pro- 
duced at the Ufadarra niekel 
project in which the company ha? 
a joint Interest with Poseidon. At: 
the FI mist on (mid operation, 2,862; 
(3,681) tonnes of ore were 
treated for 494 (520) ounces of! 
gold. Western Mining's output for 
the Current four weeks will be 
hit by the present strike in the 
Western Australian nickel 
industry. The shares were 154p 
yesterday. 


The National Enterprise Board 
and BBC Brown Bovert of Switzer- 
land have collaborated in bnyiqg-g 
holding of 5458^00 shares in 
Brown Bond Kent and hare 
divided the . holding ■ equally 
between them. The shares vat 
previously held by the 'RJwk 
Organisation. 

As a result of the transaetton, 
the NEB now owns 17 J per cent, 
of BBK compared with a 14.02 per 
cent holding in February. Brown 
Boren's holding has increased 
from 51 per cent, to 54JJ per eem. 

At the close of trading yesterday 
BBK shares were lp up at 22|p. 


in 300 shares (0.01 per cent) and 
1,600 shares (0.067 per cent) 
respectively. 


Hardy wins 
control of 
Emu Wine 
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PALABORA SELLS 
LESS COPPER 
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In the Johannesburg Consoli- 
dated group, a slightly higher gold 
price has been received by Rand- 
fontein which has also increased 
its milling grade and which thus 
reports a further rise in profits. 
The marginal Western Areas, 
however, has suffered from both 
the lower gold price and the 
adverse effects on production of 
an underground fire. 
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First quarter copper sales of 
the Rio-Thito-Zmc group's 39 per 
cent.-owned Pa labors mine in 
South Africa bare fallen to 21,235 
tonnes from 24L374 tonnes in the 
final three months of 1975. Last 
year’s total amounted to 98.744 
tonnes. 

Magnetite sales in the past 
quarter amount to 137.799 tonnes 
while those of sulphuric acid are 

26,927 tonnes; the respective 1975 
full year totals were m 6£86 
tonnes and 97,086 tonnes. 

Past quarter’s sales of vermi- 
cutite have dropped to 3L56S 
tonnes from 36,944 tonnes in the 
previous quarter, but it is 
expected that the 1976 sales total 
will not be less than in previous 
years. Palabora shares fell lOp 
to 750p yesterday. 


Meru Group 
approaches 
Waite & Son 


The Board of Waite and - Sen 
has bad an approach on behalf of 
Mere Group with a view to Unit 
company acquiring the capital of 
Waite 

Mere Group has intimated that 
it would offer 80p per share 
provided that a buyer can be 
found for the manufacturing side 
of Waite's business at a price 
around £300,000. 

Waite is considering the position 
with Us financial advisers, Henry 
Ansbacher and Company and a 
further announcement will be 
made. Mean time shareholders 
should take no action. 


- Thomas Hardy, the private 
Australian wine company, has 
won its protracted struggle for 
control of. Emtt Wine. The other 
participant. Western Australian 
Worsted and Woollen Mills, has 
sold its 32.5 per cent holding in 
Emu to Hardy for £1.90 a share. 

On completion of this agree- 
ment, Hardy will raise its offer 
to other shareholders so £1.90. 
The Chaplin family has irre- 
vocably agreed to accept lbe offer 
on behalf of their total holding 
of 23.6 per cent, of the Emu 
capital. Thus. Hardys has in terms 
of holdings, acceptances and in- 
tended acceptances a total stake 
of 695 per cent. 

Following l he latest purchase 
the Hardy offer will become un-. 
conditional. Formal documents 
containing the increased offer will 
be sent to shareholders as soon 
as possible. 
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BENGUET CONS. 

The Philippines-Incorporated 
Benguet Consolidated has con- 


WESTERN MINING 

In the four weeks ended April 
6, Western Mining’s Kambalda 
niekel mine in Western Australia 
treated 96.264 tonnes of ore com- 
pared With 105.725 tonnes in the 
previous four-weekly period. 
Again, no ore was purchased. The 
nickel grade was. 2.67 per cent 
against 2.84 per cent, while con- 
centrate output fell' to 19J88 
tonnes grading VL2S per cent 
nickel compared with 21.139 
tonnes grading 1247 per cent, 
nickel. 

In addition, 7404 tonnes (9,522 


traded for a final feasibility 
study to be completed in the 
third quarter of this year on the 
Dizon copper prospect in the 
Philippines. Exploration has so 
far indicated about 100m. tonnes 
of mineralisation grading 0.42 per 
cent, copper and 0.93 grams gold 
per tonne. 


GOLD SALES 


South Africa’s gold holdings fell 
RO.lm. to R3 77.4m. last week, 
according to the Reserve Bank. 
This indicates that the Repnblic 
sold slightly more than its weekly 
gold production on the free mar- 
ket during the period. 


Bremer Vulkan profits up 


WARREN TEA 
ACQUISITION 

Warren Tea Holdings has 
acquired the capital of west 
African Joint Agency, which 
acts as managers and agents 
to a ‘ number of ' rubber 
and oil palm plantations in 
Nigeria and carries out feasibility 
studies on agricultural projects 
for overseas Governments and 
international organisations: Total 
acreage currently under manage- 
ment amounts to approximately 
37,000 acres. ■ 

The consideration is 187.500 New 
Ordinary shares in Warren, worth 
around £155,000. 

At December 31, 1975, and on 
the basis of draft unaudited 
accounts, the consolidated, net 
tangible assets of West African 
Joint Agency were £219.144, and 
the profit before tax for the nine 
months period ended on that date 
was £9,690. 


BOC DISPOSAL 

BOC is selling the assets of 
Breakthrough Services, its indus- 
trial drilling and boring unit, to 
Kay bore Thermic Lancing Com- 
pany, Chiswick, London. Con- 
sideration is not material in 
relation to BOCs net assets. 
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BY .ADRIAN DICKS 


BONN, April 14 


BREMER VULKAN, the leading 
West German' shipbuilder, 
announced an unchanged divi- 
dend of DM11.25 a share for the 
1975 business year. It also 
announced today payment of a 
special DM10.75. per share bonus 
designed to enable- shareholders 
to subscribe for an issue -of new 
shares. 

Overall; the company declared 
a slightly increased . profit of 
DM26.4m^ compared to DM24_7m. 
last year. Orders in hand stand 
at a total. of DMl.'Tbn. and include 


17 vessels of different types. 
They are expected to give the 
yards work well beyond the end 
of next year. 

Looking ahead, the company 
expresses doubt that, the world 
tanker market will recover in 
the near future from its cur- 
rently depressed level. .But its 
management also foresees an 
improvement in new orders for 


other specialised types of ship, 
once the level of economic 


once the level of economic 
activity recovers. Bremer Vulkan 
considers itself well-placed to 
benefit from such a development 


SHARE STAKES 

Consolidated Gold Fields now 
holds 1,416.000 Ordinary . shares 
in Mlxconcrete (Holdings) — about 
15.4 per cent 

Sain t ptran has sold 378.500 
Ordinary shares in Tehidy 
Minerals and now has no interest 
in the company. 

London and Manchester Assur- 
ance has increased -its holding of 
8.5 per cent Preference shares in 
Initial Services to 98.500, repre- 
senting 24.625 per cenL of the 
capitaL • ....... 

As a result of various inter- 
faraUy deals Mr. Curries Is Inter- 
ested in 222 £27 Ordinary shares 
(li2 per cent) of Chapman and 
Co. (BalharnK.Mr. Holt and Mr. 
Davies jointly in 582,302 shares 
(2426 per cent.) and separately 


DELTA GROUP 
IN BRAZIL „ 

Octal Group and the Common- 
wealth Development Corporation 
have joined In a new venture in 
Brazil. Delta, has bought a *6 
per cent, holding in Apis Mecanica 
de Precisao of Sao Paulo, for an 
undisclosed stun. A new holding 
company. Delta Metal Liraitada. 
has been formed which will con- 
trol Apis and an existing Brazilian 
subsidiary. Dreco, Commonwealth 
Development Corporation will be 
taking 20 per cent in the new- 
holding company at a cost 
approaching £lm. 

The minority holder in Apis, 
with 24 per cent, of the equity, is 
Senor Annlbal Fern, the founder 
of the company. 

A statement issued yesterday 
states that this is CD PC’s first in- 
vestment in Brazil, and that the 
move is in line with its policy 
of investing in any developing 
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country provided it is in conjunc- 
tion with a sound British or 
Commonwealth partner. 


EEC soyabean 
stocks plan 
to be changed 


COURTAULDS SELLS 
: TPT STAKE 

- Courts uMs has sold its holding 
of 2,290,080 shares (around 13 per 
cent.) in TPT. paper tube manu- 
facturers. The shares were sold 
to . * stockjobbers Akroyd and 
Smitbers and sold on the same 
day; the “ put-through " was 
handled by W. GreenwelL stock- 
brokers to Courtaulds. 

The price was at a “ reasonable 
discount'’ to the market price— 
45p unchanged last night— and 
the holding was dispersed among 
a number of Institutions. 


RECENT ISSUES 


EQUITIES 


. BRUSSELS. April 14. 
THE EEC Commission is to 
announce to-day that it will 
modify a proposal to maintain 
UjS. exports of soyabeans to the 
Community, following rejection 
of the plan by the European 
Parliament, reports AP-Dow 
Jones. . 

The _ decision-making Council 
of Ministers from the nine mem- 
ber countries had approved ibe 
proposaL but on condition that 
tbe Parliament also approved 
it. 

The plan was to subsidise 
stocking of 250,000 tonnes of 
soyabean meal for animal feed, 
at a cost of $7.5m. in an attempt 
to offset the expected decrease 
of soya imports by the Com- 
munity following the forced 
incorporation of skimmed milk 
powder into animal feed. 

The Commission has also 
announced that the minimum 
import price for tomato .paste 
from non-member countries will 
rise from 600 to 650 Units of 
Account per ton on July 1. For 
Britain, Ireland and Denmark, 
tbe minimum price will rise 
from 40 Oto 480 UA. .. - 
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ARTAGEN SAYS 
‘WAIT 9 

Responding to the 73p per share 
cash offer from Sun Life Assur- 
ance Society, the Board of Artagen 
Properties yesterday issued a hold- 
ing statement advising share- 
holders to take no action until 
hearing further from the directors. 

Artagen has appointed S. G. 
Warburg to advise on the bid. 
Stock Market buyers assumed that 
Artagen would achieve higher 
terms, the shares closing at 74p. j 
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NEWSPAPER 

MERGER 

Mrs. Shiriey Williams. Secretary 
of State for Prices and Consumer 
Protection, has given her consent 
to the acouisition by BPM Hold- 
ings of 1.023 Ordinary shares (l 
ner cent, of the equity) in North 
Wales Newsnaners. 

The acouisition will increase 
RPM’s shareholding to 25 03 ner 
cent, and aualify as a “transfer; 
of a newspaper or newspaper! 
assets." 
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E. FOGARTY & COMI 
LIMITED 


This advertise m ent is not an offer oFthe securities for sale, or an offer to buy, ora solicitation of an offer to buy any such securities, 
a proportion of the issue having been, made available in tbe market. This advertisement complies with the requirements of 

the Council of The Stock Exchange. 
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Besnlts for the yizf ended 31st Decembe 
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IAC LIMITED 

(Incorporated under the laws of Canada) 

Can. $25,000,000 9i% Notes 1981 

Issue Price 100% 

Wood Gundy Limited Greenshieids Incorporated 

Credit Suisse White Weld Limited 

Deutsche Bank Aktiengesellsdiaft 
1 . Union Bank of Switzerland (Securities) limited 
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Group Profit Before Taxation 
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The Council of The Stock Exchange of the United Kingdom and the BcpubJic of Ireland has admitted the 35,000 
Notes to the Official List. The Listing of the Notes on The Stock Exchange will be expressed in Can. Dollars for each 
$1,000 principal amount (exclusive of accrued interest) and transactions will normally be effected for settlement m 
that currency for delivery on the seventh calendar day after the date of the transaction. Dealings from Thursday, 15th 
April, 1976 up to and including Thursday, 13th -May, 1376 will be for deferred settlement on Friday, 14th May, 1976. 
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Full particulars of the Notes are available in the statistical services of Extd Statistical Services Limited and 
information can be ob tain ed until Thursday, 29th April, 1976 from: 


Wood Gundy Limited 
30 Finsbury Square 
London, EG2A 1SB 


R- Nivison & Co. 
25 Austin Friars 
London, EC2N 2 JB 


15 th April, 1970 
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Earnings pw 25p Share 17.7p 

■ - Tbe Annual General Meeting of the Company 
at the Registered Office on the ?7th May, 1976. 

The proposed final dividend, which is the ma 
missible, will be paid on 28tb May, 1976, to Shareho: 
Register at the close of bnsiness on the 10th May, l - 

Statement by the Ch airm a n , Mr. C. B. Fleer 

. Results for 1975 show a. record profit as indicate 
statements. 

The first quarter of the . current year shows a 
mem on the first quarter of last year. With a 
economic situation if is expected this Im'proveme 
maintained. 
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R. Dutch-Shell 
growth signs 
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Oil 

loss £13.59m. 



THERE 

resumed 


AR ® n . ow ***■■ of the group will face less interval- A PRE-TAX loss of £l3.S9m., capital gains, of £S.42m. (SOASmH: 

srowtn in some major tion by Governments— partieu- against a profit of £9^Sm_ was Principal extraordinary items 

w/n* ^, E3ys . * s 2S. nfc ^rly in the U.K.— and that the incurred. by The Bturoah on Co. were ijeqoo’s omitted): aciju«t- 

«an, cnarnnan of . The Shell plans to negotiate participation in. 1A75, after a .first half loss oi ments on currency realignments 

and Trading Company, are vague and wUl achieve little. £253tn: (profit £SJ7 ol). £19582 "(JBjswi profit on realisa- 

r or the farst time we are reauy No -specific proposals have been There is no Ordinary dividend, tion of assets 115,054 (£4.188). 
Thi»T 3 . lurnr .ound in demand, received by Shell to date, but he compared with 5^6p net— interim surplus on sale of subsidiaries 
rhim* '*?’ PartmBIfrty so in makes it dear that the group Will only— =per £]' sharte' for 1974. The and certain other trading 
cnemicals and chemical feed- resist attempts by the Govern- loss per share for the year interests £19.977 (nil), cancella- 
«ocw 1 waerethere has been quite ment to .negotiate access to 31 per increased from fi.OSp to lti.62p. tion fees and provisions in 
jump. ' The group's ship- cent, of its. North Sea oil produc- .■ Trading - profit was £54. 85m M respect of tanker operations 
, i . "®° hetrinnina tion unless it Is • on the right against £5&03m„ after deducting (including the Japan Line setlle- 

tosnow^t improvement. Demand terras. .“They cannot have the 3 h>sp-. on tankers of SO.SOm. ment) £38.264 (nil), and prod* 
™W«y has been noted partieu- option to cut off Si per cent of IfSLSfth.). sions and other adjustments 

!fI!F ® Germany as our North Sea supplies.” he savs. An. improvement in profit to relating to investments £4.l3l 
wen bb the U.S. ■ , . He predicts that the UJC’s self- Europe, in Castro l operation^ and (£618). 

OiTn B * fipafe F 3pacily available to sufficiency m ail would not last in . the group’s industrial, opera- The profit on realisation of 
nneij companies as a result of the .longer than a decade and also that hons was more than offset by a assets was principally due to the 
continued decline in demand most of the main.. oilfields had higher wrijm-off of exploration sale of pan of the group hold- 
vvouw nut them In a position to h»»en found. He adds that the expenditure incurred in certain tags in BP and Shell shares. The 
lane advanmw of any upswing UK. should retain only 30-W per of the former Signal company's surplus. on the sale of subsidiaries 
at. low .incremental cost, . he cent, of Its North Sea nil and the operations outside the U.S. .and and- certain - -other - trading 
d rest should be exported. by .the reduction' in income interests arose mainiv on the 

Effects of Increases in crude .4* reported on Starch 12 Roval fonowing the sale of Great Plains disposal of Gerai Plains. Edwin 

oil prices imposed by the export- Dutch -'Shell Cretin net income for and ' E j dwi ° (hooper interests Cooper and Anglo-Ecuadorian. 

mg countries in 1973 and 1974 1975 divisible ftiO-40 -between Roval durrn 8 *•» year, the directors At end 1975 reserves, were 

£!!?,, b^ne_felVaround the Dutch and Shell Transport was state - 


»•* r «™ er P r,ce ine b«i s. compared with £lMm. TTX *7 K 

exportm? coup- m i 974. shrine a rate nf return . '**“*% ® fe * r b ? ^ faU m *»“ 
10 per cent. in on averace net assets of 17.4 per ‘ , 


world during 19 75. The situation aXtoL. nnwiSImiiiit- A " d V ctic,n 
pas aggravated by .a further price in* *, aD ; B -..-ftt* ci rur>L, revenue Josses 

increase by the 

tries of around _ ____ 

October," Sir Prank says. ceiit ’for the year against *3 per ' T * ei » V ere increased depletion 

Looking ahead, be says, it Is cent! for 1974. charges _ m respect of American 

clear that a continued high level On a current purchasing power e *P" ,r *« on and ■ production 

of activity and capital expenditure basis 1975 net income Is reduced ... . . o . _ .... 

will be required to meet world- to smsra. for 1075 compared with “£1™“ b **- 

wide energy needs. SheU com- £1.043ra. for 1 974. and the return freiB J hp “ le 

panies are confident of their on averace net assets is 2 7 per ® r • ■ S2n V 0 fT ^T d, 12 ary , re ?„L- 
abllity to play a full part in this cept. 8 gainst 10j» per cent. rnr.r^V 317 ,8 ,‘ 5 - P 1 * figure for 19«o 

endeavour- provided that govern- 1974. Maior aj»s“'f disposals h*>d mcludes related tax credits. The 

ments pursue policies within an exceptional effect on the C3*P 


£244. 97m. t£23&0lm.L Total 

in the - dollar funds employed were £S95.S5m. 
of tankers was (£SG9.fS2no.l. 

See Lex 


total for 1974 adjusted on the 


House of 
Lerose rise 
is £0.2m. 


which investments can sensibly figures: before taking accounl of sa ^ e d^mareln IhJ Surest AS FORECAST at midway, when 


be made. 

Sir Frank aays he 


The disposals net income is £362m. 
hopes that and the return i* 5 8 per cent. 


.* These securities having been sold, thfs announcement appears as a matter of record only. 
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Banca Commerciale Italiana Holding 
Societe Anonyme 

.(incorporated in Luxembourg ) : ;• 


1,000-000 

Guaranteed Floating Rate Notes 1981 

; Unconditionally and irrevocably guaranteed as to payment of principal and interest by 

Banca Commerciale Italiana 

European Banking Company : .Credit Suisse White. Weld ; -Samuel Montagu & Co. 
limited ’ Limited- . limited 


^ v. - - 


iancaCoitimerciaie Italiana 

■ * .* • • • . - 


Amsterdam-Rotterdam Bank 

• • . ':N.v. vV 

Creditahstalt-Bankverein / Midland Bank Limited 
Societe Gen^raie de Banque S. A. 


Chase Manhattan 
•Limited *• ; 

Societe G^nerale 


Union Bank of Switzerland (Securities) 
; ■ - Limited - — • ■ 


Bank of Kuwait (K5.C.) 


Afeemene Bank Nederfand PlV, 
ab I nvestmervt Company SAA. jRiyadh) Arab Trust Company KJS.C. 
della Svizzera Italiana . -Banca Nazionale del Lavoro 


A. E Ames & Co. 

' Lim'itetT 

Julius Baer international 

Limited • • 


Arab Finance Corporation S.A.L 


Banco di Roma 


Banca del Cotta rdo 
Banco di Santo Spirito 


Jutzwiller, Kurz, Bdngener (Overseas) 

. Limited- 


Bank of America International 


Bankers Trust International 

• - • Limned 


•Broxelles Lambert S.A. - Banque Franfaise du CornmerceExterieur 

; Fran^aise et Itairennepour 1'Ametique du Sud (Sudameris) 


Banque Fran^aise de Depdts et de Titres 
Banque Generate du- Luxembou rg S.A. 


zde llridochineetdeSuez 
i de Paris et des Pays-Bas : 
dieVereinsbank 


- . ‘ Banque Internationale a Luxembourg SA» 
Banque de {'Union Europ4enne 

Berliner Handels-- und Frankfu rter Bank- 


Baring Brothers & Co., 

Limited.. 


Centrals des Banques Populaires 
gnia Flnanziaria fntennobiliare S^jA. 

^Commercial de France Credit Industrie! et Commercial 


Banque Rationale de Paris 
H. Albert de Baty & Co.-N.VL 
.Blyth Eastman Dillon &Co. 

inwrrwriortat L imfwd 

ClaridenBank 


Gticorp International Bank 

Limited - • . 

Compagnfe die Banque etdTnvestissements . County Bank 

(Underwriters) S^A. ■ , . , L,ni,lw * 

Credit Lvonnais Credit du Nord et Union Parisienne 


OGAHH 

0 


'' Suisse (Uixemboutgi SA; -? 
4 Read Overseas Corporation 


CrecfitoltaKano 


Den Danske Bank 


Dresdner Bank ;. 

Akthaganfiidufr ' 

Robert Flemings Co. . Cefina International 

-limited Limited 

:‘^itrale und Bank der osterreichischen^jarkassen AG ' Greenshields Incorporated 


wemab'onal Bancdrar® 

f» limited 


Den norske Crecfitbank 
European Arjb Bank (Brussels) S.A. 
Antony Gibbs Holdings Ltd. 


- The Gulf Bank KSC 


HandelsbankN.WL (Overeeas) Ltd. Handejsfinanz Bank, Geneva- - HessischeLandesbank — Girozentrale 

IB] International Limited Interunion-Banque Istituto Bancario San Paolo di Torino 

Kidder, Peabody rntemagonal ' Kjebenhavns Handelsbank 

limited . . .!•" ’ " ‘ 

bankSALuxembourgeoise ' • Kuhf!,Loeb jtCoJntemational 

Foreign Trading Contracting & InyestmentCompany {SAKJ “ Kuwait International Finance Company SAK 

international Investment Company SAK. .. Lehipan Brothers Incorporated . Libyan Arab Foreign Bank 


isBank 

ited 

(ton &Co. N.V. 
Fleming & Co. 

Limited _ 


• Kleinwort, Benson' 

Llliniiad : 

Kuwait Financial Centre, SAK. . 


3ank International . . 

Limited 

Lynch, Internationa! & Co. 


London Multinational Bank I Underwriters! 

i.rmited 

The National Bank of Kuwait SAK. 


•Thomson 

Jilted 

. Heldring & Pierson N.V. 


Norddeutsche Lande^ank Girozentrale 


Postipankki 


N. M. Rothschild & Sons 

Limited- 


lavianBank J. Henry Schroder Wagg & Co. 

rmHad ihiitiwT . 


. ’ Manufacturers Hanover 

•' Limited 5 

Nederlandse Credietbank N.V. 


Nordic Bank ' Orion Bank 

., Limited • ' ' timhed _ 

. Salomon Brothers Internationa! 

’ , b'milfd 

Singer & Friedlahder 

. ‘Limited > 


wviska finskHda. Bankdn 
Sequanaise de Banque - 


ank Corporation (Overseas) 

Umitad ' 

4e Bariq ues Arabes et Frar^alses * 7 IXBAF, 


Shields Model Roland Incbrporated 
■ Ariith Barney, Harris Upham & Co. Incorporated . - . Soctete Cerittale.de Banque 

Strauss f TumbulI&CQ- . Svenska Handelsbanken 
! .Trade Development Bank Overseas Inc, Panama 


Soditic International SA, Panama 


Swiss Italian Banking Corporation 

Limited-' ‘ - 


Verelns-' utad Westbanfc. 

sSklteftSfeseHschatt 

.utsche Lzndesbarik Girozentrale .-; . VSbite, Weld & Co. Incorporated 


J. Vontobel & Co. , S. G. Warburg & Co.. 

1. . Limited ". ■ 

7 \Vobaco Investments . . Wood Gundy - 

limited . Lirfiitedi 


charge resulted' from the” use of a 10 

money from asret sales in the ^ T a, reported, taxable profit of 
first half year, partially offset by 7“ year *° 

a foil rear'ii ini^rest on J an uary 16» Wio, shiws an in- 

ffte reMfato dS^bSiSUS cr *£:*"!' Rl " shed SOO-759 ahead 
The fall in Uie value ot the pound a, _f 8: H BTZ - . 

had an adverse effect in ^terlinn Earnings per 2jp share are 

terms, of some £3m: P it is stated. d, V 

iks ivt 4 dend is lifted from 3.99fL>p to 
fOi>& £600 £3.19125p with a final of l.54A*!5p 
nel - The chairman and his wife 
" ^'5-s have waived lh®»r dividend right 

- , n of £25.531. 

*.tw ‘a**-* 

4.380 I 

13 3«3 ExitrnaJ iales 10 173.416 8 I-" IV 

- IS3 PraRl Mare tax .... ?3&072 TW 

51 -n I Tawaiioo ^3tf ’£8 

41J«S N« BPiflf L3S.974 .SSS.'M 

1® 823 Dividend* 

14,031 Retained CK.oT 232 Un 

4.194 


Trading proftrr 

Loss on rankers 

Trading profir 

Deptecuuan. etc. _ 
Share associates .... 
Dividends U.K_ Cos. . 
other ime» income 
uaKfiu - 


Leas bafare Cut 

Tan ncra • 

N>ttaas 

M/nortts. ore. loss 
Csmordtearr ct.hUis 
Total loss 

Pre f erence dividends 
Ordtnarv 

ned colon tn roserrta 


Xei of- dm |e«. 

t Profit. t» Detilrs 


ir.sji 
Mini 
3.4t7 
3.497 
2117 
19 601 
*1.194 
135*3 

• ■IS 
23 3*9 

• an 'isjw 
t2j«a 

10 442 - 15.4-10 
4M 971 
— • T.n; 
11 . W! 21.128 


■T CxcJodlnB uoterc 


Chersonese 
turns in £0.5m. 

Chersonese- tFMSj Estates, 


The rbarge for . tax reflects ^ the announces pre-tax profits for 1975 
high level in cert&in profitable of - £499.21*2 compared with 
overseas, operations, which is pot £79^399. Tiv takes £227.033 
offset by relief in the U.K. or by' agamst £468^47. 
losses in other parts' of the world. The final dividend Is 0B2llp net 
It is struck after corporation tax for .a l.i24p il.033p) totaL 
relief available on • setting . The -amount or £31,862 (nil) is 
revenue losses against chargeable moved: to Investment reserve. 

RESULTS AND ACCOUNTS IN BRIEF 

ABRASIVES INTERNATIONAL croanu- mat.iiirv. .Me - Turnover '1U.W.7T1 
tactnrer^ of descnlmc- -tec^nUroioinim '£3.485-161* fur 19. » Pr*'-r« low pel I **8 

ind mKxl flnj^hjna machine' '—-Turnover iIom CJ 76.551 « afi-.-r dpducnnc bank 
EUS1SJS3 (71.694.026' for 1875. in'errsl £7.901 l£71.489i and loan siotk 

profit £»5» >£118.921 >. -Tax £38.42* intwvn £65.«U5 i £23.203 1 Tax ml 'crwtli 

££78587). iUooritl®. £2.872 'ELIOS' Ql.llSi. loss on s:ik- oJ mtKniiarv ni 1 
Retained £12-394 i'£43S). U-i-niiuie net irpo.lSS) leaving loial loss £» IB? iW 
10D itare 1'5o il.*'.. Final "Sap ta»37i« 1974 licnros inrtinte result t 

net.f0504oi makliu total 1«l> '«n>» ot trading ttumor-r £2 4m . pro-tu pmfil 
net »■ view of renilnians imeertijmie* »i £5lSi of Hcnn S^'in^r and Co wblrb wa* 
is wo. earb - lo ^fve hut I'ldl r-mon "f nM a , ^ „ r i 9r4 

^5l?rl 8 rt..? s,llu : ^ C1?r^eT,1 VMr ‘ NATIONAL electric construction 
ALVA INVESTMENT TRUST — PlnaJ Lfp COMPANY ilnveauvni tnan la member 
^^TnLTn^T4«^. f” « tae BET Creup.-Fm.i UJp .U.3p. 
mai *pdRl Fphm &77 st, .1976 Brws Dlrldi-niis and intc reit received tor 197j 
atm nuts .in« (IMi. Jter e'cenne £345.435 irrM <C1 1 Oih^r -Ihrmnf H j.uon 
chames wdud- '"U.- f^-fori^Kar CW^^aOBBC' 
ins tax £42535 ' £38.911 1 . EarnhiM per *“ A 

share -L98B ii.Op., . Net asset value per Rofiermable Preference £19.425 in9.42.->* 
Sare liw.cffipV.- iniemn 135500 iPSJOO.. Propoaed final 

BROJCLEA MOLDINCS— Tornprer ‘"f 
rear ro. Febniary 29. 1871 «35.*t7 

(£251532r. 4 Pre -lax toss .£18.191 .profit 

CO.-iWi Delerred lax np. longer rraqln-d ll *° uy ^l ES "j- 

k irfphii rri ||*i i (piV'fni liw^ f7TO qlUJItf.'/Ipf > r /Wi wffn jl' 

2Li c ^^^^» N i9r^iwrt3 \* -Aar..hS3rr- 

j.njjrenmmifnded > total tor 197V73 14 , n .94m .. Mertiaa II id :.- .h.i 

■nrrvMt cmpwp SECURITIES AND Sirailord-.m-Ariiiv. H- ai £ p m. 

S!S!? E , a Ta« .Jinn. OLIVER PELL COKTROL-Saln- hair 

•BNERAL TRUST—lntrrlro B.14p om • .year in September 38 1977. a.ISc.Me 

S? L ii n 5? fS!rco^ Pn-ra* In's. r5LW9 >orefii 

«5W" Tax nil >rt2J«-. 


S72! C !na 1 <ni dil &« M«'NCA MIN INC A KO EXPLORA 

^7 0^111 01 040 TION— Admlnlsim Ire expendimre !-*«• 
axanon £88.9M ttt7.9J0»._ _Tn JS^WO mcoln( . for yeiir wrt .. rt 


(E87.97D). Tax £29.tM(l 

*£29.9001. Nrt reremie W.IW nj.^«mher ts AAIL3N Vs.'sM,' 

Assets per 5p share lO.ao '9 in' Value or .,, 7 ^ , S3M , 
iarestmeou £2.168,417 (ClS»7.9te». *"»>•*“> 

F. COPSON COMPANY tbeaUnx equip 
mem and builder*’ BmterlalaV— Prefti for 
the ex months w. October 31. 1975. af'et 
■U diarses but before tax £54.653 i £44.557 
Tax esilmared » east- £38.422 (£23 314 
Turnover £1-57957! rn.lM 823' Dlrepore 
anticipate that profits for Bool six mntnhs 
«rtU produce' results for run vear ar 
least aa Incb as those repotted far i974-7a. 

Pre-tax pro®, eras .£117.313. - - 

DIXOR i subsidiary of Matthews HoM 
inpx—cosjnMic njx)tvj*l— Dividend asnwp 
ror 15 monUts to jjnaarr 3. 1979 (9.4921P 
tor yean. -Dividend .Is equal ' to' iJtlSo 
on annual basis and Is- maximum per- 
mined. Turnover £234.901 (WSHW*. 

Profit £31541 (£21.007' berore lax £16.1(18 
t £16.870 ' DIvMonrt £7538 f £5.497". Rclatned 
er.SU >U.M0i. Eanunus per share t..«n 

'°ELLis AND McHARDY (snIM hwl dlv 
mbniursi— Sales' tor *is momlK ••odod 
J I mi Dry St - 1979 rt^lS.SSl *£2.17J0iM 
Pre-tax prom £123.597 misani HtPrr 
depreiJ* Uon £49.65* iSS-SBi. Earnmas 
per 23p dude' 4«4p (5.03P adjisted 
take aci-bum oi. rmhrx Issue'- Directors 
state that . in current circumstances It 
■s not possible to predict with any d-gree 
of certainty the profli for the full rear 
FAMILY INVESTMENT TRUST- 
Besults for year to January 3‘. I97n 
already reported. Investmems ar valua- 
tion C.Ttn. LD55m.). Oppnminiry was 
laften dun na year k> consolidate into 
larger stakes la more prom tains on>"- 
pinles anti several new hoidlnipi 
added n porUollu. Directors scvfcma 
holders' permlsrton by way of Ordinal y 
resolution to I acreage munasemem fe s 
paid io Kleinwort Benson. Evlsrljut aaree 
ment was drawn up in January. 1973. and 
dace 'hen costs have risen Mee>'‘ut 
Pea church Street B.&. May «. ai 
250 p m. 

FIRST . CUERIJ5EY . SECURITIES 
TRUST— 9p rsamei. N-t rev^nap tor UTS 
□1.185 I no. mi alter expenv?*. bat 
berore tax of £3 119 «f.te7i .' N'eo asser 
value per 1 ' £t ehaTc 'Jtwp ''fiep 

j HEWITT AND SDN (FENTORI- 

Slakers ol lodimnal commercial relrac 
toria— ftesuiu tor ifij rcponwi Sfare-b 
SO Ptxefi assets- £54L273 I £5(9.711 < Net 
currew assets £218.6-13 (fl«.l»»». Chair- 
man sid Drestttti demand toe prodm-w ai 
satisfactory level Expected that improve- 
meal In 1875 should bp «iatn , i« i d 
Meeiins. Fenton, Stoke- on-TrenL May 3. 

□□on _ 

GEORGE INGHAM AND CO. (HOl-D- 
(NCSf— icxnJrw— ReaJrs 19J3 repwiort 
March 23 rixed aasere £S27.74d tn74.059 
Net current a wets ilBjTS (£246.433'. Order 
hook <-> healthier ihan for . .me 'line. 

Meet! rut. Halifax, Mu 4. neon 
ISLE OF MAN RAILWAY— I'lVhlend for 
I9<5 20 per cent. ■ 13 per coni.' payable 
May * 

KUALA SELANGOR RUBBER - Divi- 
dend 1973 1* 1.4P7S*> lUTBfip ■ "cl Tnru 
ovrr I2I6J5S i££iL453i-. Pretax. urnfU 
r^lJ97 (£97.995 1 after ovosteieui ntcqine 
' mm (fl4JB8l. Tax E5JM i£50 092>. 

KWAHU COMPANY (finance. buMncv> 

Utve^tmept •— Raveaae for lull-rear to 
DecrtilhtT 1. 1975. £35.481 t£3S.9[Oi. Pre- 
K< profit £40.171 (£43,957' aKer adiolmv 
iraaoa nod aeoeraJ expendllnre 'ti3?6a 
lOSRIIi and tareresr £35 «'i. Tax 

£17.433 (fil.7501 leacina E32.73S ir45T.'. 

G. AND G. KYNOCH twnnll^i doth 
manufaroum— (nrertm Ip »riil * Torn- 
0 r«- fnr »ix montlw ended KeVuery 38 
1975, £298.000 '£337.00di. P~C<IU hw 
E49£S3 1 £40.381 1 after esccpthmal won! 
sinrfc prortsicui nQ i £4.651 1. Tax credit 
E2L500 rtSLOOUt. leavtoc loss flAdtt (lose 

me directors state ihaf the order bow 
has ateadily improved and the mill 1* 
now woridns at tail predncllon. The 
Increase la - activity has. as expected, 
put considerable pressure - on liquidity 
and the company was Indeed fortunate 
to -enter this- period .with improved 
resources. They feel confident that- the 
second hail a f the year will ahtnr a 
re ad ine profit, although, it Is 100 early 
.. Bay that this will be sufficient fully 
to counterbalance the loss to February 
28 which wan lamely incurred in the ! 
first auswr of the year. 

MPJ tsmscaJ Uttttnaeatt, monumental 
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AE & Cl LIMITED 

( incorporated in die Republic of South Africa) 

NOTICE TO PREFERENCE SHAREHOLDERS 

DIVIDEND NO. 76 

Notice is hereby given that bn 1 1 th March 1976 xhe-Dircctors of 
AE&CI Limited declared a dividend at the rate of per annum 
lor the six months ending ISth June 1976 payable on 15th June 
1976 to holders of preference shares registered in the books of the 
Company at the close of business on 7th May 1976. 

The dividend is declared in United Kingdom Currency and warrants 
in payment will be posced from the offices of the transfer secretaries 
in South Africa and the United Kingdom on or about 1 4th June 
1976. 

Dividends payable from Johannesburg will be paid in South African 
currency at the rate of exchange ruling on 7th May 1976, 

Any change of address or dividend instruction involving a change 
in the office of payment, if intended to apply to this dividend, must 
be received an or before 7th May 1976 and members must, where 
necessary, have obtained th e-approval of the South African Exchange 
Control Authorities and. if applicable, the approval of any other 
Exchange Control Authorities having jurisdiction in respect of such 
changes. Changes of address oi- dividend instruction to apply to this 
dividend which do not involve a change in the office of payment 
must be received noc later chan 1st June 1976. 

In terms of the Republic of South Africa income Tax Act- 1962 
(as amended) dividends payable to persons not ordinarily resident 
nor carrying on business in the Republic or to companies not 
registered nor carrying on business jn the Republic are subject to 
deduction in respect of non-resident shareholders’ tax at the rate 
of I3.7025 s o- 

With regard to warrants despatched from the United Kingdom 
office. United Kingdom income tax. at the basic rate less, where 
applicable, the appropriate dan be tax relief, will be deducted from 
the dividends paid except in cases where the holder’s address 
add the address to which the dividend is sent are both outside 
the United Kingdom and in cases 1 if any) where the company 
has received (rom the inspector of Foreign Dividends in Great 
Britain a certificate exempting the dividend from United Kingdom 
income tax. 

The transfer books and registers of members in Johannesburg and 
the United Kingdom will be closed from 8th May .1976 to 21st 
May 1976 both days inclusive. 

Carlton Centre. . By order of the Board 

Johannesburg. 2001. J- J LOW 

ISth April 1976. W “'>’ 

Transfer Secreiories: 

Consolidated Share Registrars Limited 
62 Marshall Street^ Johannesburg, 2001 and 
Charter Consolidated Limited Charter House. 

Park Street, Ashford. Kent. TN24 8SQ. England. 



Brown 8- Jackson, Limited 

[Building andCivi! Engineering Contractors) 


Successful anti most eventful year 

The Annual Meeting wiU be held on May 7 at Blackpool. The 
tollowlng are extracts from the Statement to Shareholders by the 
Chairman. Mr. Charles Brown. FIOB. FFS.\ 

The Group has had a successful and most eventful year. The 
turnover was £8.558.604 and the pre-tax profit £532,759 : this is 
an improvement on 1 974 and a significant recovery from the first 
haffof 1975. * 

The first quarter of 1 976 has seen some rise in The pricing levels 
and. the Group has been awarded £4.Qm. of housing work, 
bringing the order book up to £1 Om. Together with development 
work, the.current work load is £1 2.25m. 

An ever increasing threat is coming from Direct Works Depart- 
ments ol Local Authorities. These departments are trading under 
different conditions to contractors and are taking on work at 
prices which mustyield a loss, which will have to be borne by the 
rate-payer. 

1 976 does not offer a good prospect for profitable expansion 
with the opportunity for growth being restricted to a lower level 
than that of 1975..The Group has therefore to generate its own 
work in the development field by diversification. 

One must look to the future and an up -turn in the economy and it 
is anticipated that the industry will pick up in 1 977. Tnis year will 
be one of preparation and the investigation of new opportunities 
for the coming years. 
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1975 

1974 

£000 

£000 

32,032 

27,689 

2,694 s 

2.941 

1 Q.82p 

1 2.26p 

4.04p 

3.72p 


W. R. Richards, A.I.0.BJ, Chairman, reports : — 


Group turnover 
GroupTrading Profit 
Basic earnings per share 
Ordinary dividends paid and 
proposed (gross) 

*After foreign exchange losses of £84,000. 

• We have been trading and passing through a time of harsh 
economic crisis, and the resufts are not far away from last 

. year's record level. 

• Whilst short term opportunities are being grasped where 
possible, our concentration is on investments for the develop- 
ment of long term profit escalation. 

• The perseverance t of our management teams, in the face of 
adverse trading conditions, has produced good results in the 
majority of our operating areas. 

• Crown Cranes, our new crane manufacturing company, in 
which Clark Equipment Company of the United States is an 
equai partner, successfully put its first model into initial 
production in the final days of the year. 

Additionally, what could be one of the group's most successful 
opportunities has come to fruition, with the establishment of 
a joint venture company with Hoesch Rothe Erde-Schmiedag 
AG, of West Germany, for the manufacture of .large diameter 
anti -friction bearings. 

Whilst neither of these new ventures contributed during the 
year under review, their impact on profits in the years ahead is 
Jikelyto be material. 

ft A strong base for growth has been established and we con- 
tinue to look forward with optimism and eagerness to the 
coming years. You may be assured that we shall strive to be 
able to report record profits for this current year. 


Ii 


THE NATION'S LEADER IN CRANE HIRE 
AND CONSTRUCTION EQUIPMENT 

Copies of tnc Ruport and Account 5 may bv ot)tdlned horn the Secretary ' 
Richards & Waltmgton tortusfnes Ltd-.V/harf Road, Birmingham B11 20Y " 
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Record at J. B. Holdings Babcock and 

expands to £17.07m. 


ON A 3.9 PER CENT, increase in 
turnover, JJB. Holdings reports a 
16.7 per cent improvement in 
taxable profits from £1.3m. to a 
peak £l-i 2 m. for 1975. 

At halfway when reporting 
an advance from £876,000 to 
£504,000 the directors said they 
expected the second half to be 
comparable with the correspond- 
ing period. 

Earnings per 5p share are given 
at 7-26p < 6„64p ) for tho year and 
the dividend is raised from 0.81 p 
to 0.88p with a final payment of 
0.48p net. The Treasury turned 
dnwn an approach to pay more 
than 0.SSp. 

1975 i«4 

(son ilih 

Turnover 19.9SJ 11.(13 

PnRt before tax WIT 1 300 

Taxation T9l d* 

Available tc* «W 

Interl di dividend *0 .in 

Final <uvia«m 4« Si 

Exceptional credit SB.cm K2,o90 

Retained 664 3)1 

* DeblL 

The directors explain that the 
record profits were the result oE 
a substantially improved perform- 


ance by the manufacturing divl- 

atortf- 

Emphasis during the year was 
placed on improving liquidity and 
the net cash position improved 
hv more than £600,000. The group 
in. therefore, well placed to 
finance future expansion plans, 
they state. 


Kalamazoo 

downturn 


Sales of Kalamazoo f business 
systems and services! increased 
from 16 . 66 m. to £7X5m. in the 
half-year to January 31. 1976. 
while pre-tax profit decreased 
from £937,000 to £707,000. after 
depreciation of £412.onn (£363.000). 
Last year's profit before KWA 
bonus was £1.81m. 

As before the interim dividend 
is 0.7l5p net Trading conditions 
since the beginning of 1076 have 
shown a modest improvement and 
if it continues the directors hope 


to maintain the total dividend at 

1.57SS4p. 

Profitability was adversely 
affected by the poor trading con- 
ditions which continued to the end 
of 1975, says the chairman. Mr. 
T. B. Morlund. The half-year 
figures show a fall in profits of 
almost 35 per cent., but hearing 
in mind the decline ui the 
purchasing power of money over 
the year, this represents a real 
fall at about 40 per cent. 

The fall-off in overseas business 
was even more serious than that 
experienced in the U.K. as a result 
of many distributors bcinc badly 
affected by the economic recession 
in their own countries. There are 
signs that de-stocking overseas is 
almost roiDDlete so some recovery 
can be exoected. 

income in the comnuter services 
division was reasonably well main- 
tained. The subsidiary. Alfred 
Gilbert and Sons, en toyed a good 
half-vear and made a much 
greater contribution to results as 
enmnarpri with a difficult period 
12 months ago. 


William 



& Company Limited 


RESULTS for the year ended 31 st December 

Group Revenue (See Note 1) — — — 

Operating Profit 

Textiles — . — - - 

Group Companies. 


1975 

£'000 

55.050 

707 


Dawson International (29.7%). 
Industrial 


Darchem : Group Companies- 


Associated Companies.. 

Butterfield -Harvey (20%) 

Services — — 

Investments . — .... — 


693 

1.185 

14 

1.196 

1,370 


1,021 

910 

68 

88 

281 

167 


572 

149 


Central Administration 
Group interest payable 


Profit before taxatioji. 

Taxation.. — 


Profit after taxation 

Relative to outside shareholders' interests 

Profit attributable to Ordinary Stock (Note 2) 
before realisation of investments and extraordinary 

items which are dealt with below j. 

Dividends 


On 6th January 1 976 an interim of 2.6p (2.68p) was paid 
and a final of 4.955p (4.875p) is proposed) payable on 
6th July 1976, making a total for the year of 7.555p (7.555p) 
equivalent with the related tax credits to 1 1.623% for the 
year (1974: 11-5%) ; 


Realised profit/(loss} on investment^- 


Extraordinary items 

Provision to cover the Group’s remaining interest in Sierra 
Leone Development Co. Ltd. (In liquidation) and expenses 

consequent upon the closure of the mine . (3^000) 

Associated Companies . — (276) 

Other (ne») ... — - ■ — (IT*) 


Attributable to Associated Companies). 


(Withdrawn from)/Transferrad to Profit retained 
by Group — 


2,798 

(225) 

(739) 

1,774 

(685) 

1,089 

(3) 


1,086 


(850) 

236 

676 

912 


(2,447) 

(1,535) 

340 


(i;i95> 


132 

724 


1974 

£’000 

53,210 

2.381 

1,165 


609 

266 

4.421 

(229) 

(930) 

3,262 

(1,116) 

Z146 
• ( 12 ) 


2,134 


(850) 

1.284 

(909) 

375 


856 

1,231 

(520) 


711 


Notes 

1 . Sierra Leone Development Company limited was placed in Creditors’ Voluntary liquidation on 
31 st October 1 975. The Group results fori 975 accordingly exclude figures for that company and 
the 1 974 results shown above have been adjusted on a corresponding basis. 

2. Earnings per £1 Ordinary Stock 1975 -9.7p. 

3. Total Reserves at 31 st December 1 975 - £4,341 ,000 1 974- £3,262.000. 


Group 

The overall result for 1975 was in fine with 
expectations held at the time of the Interim 
Statement A good second half try Darchem 
offset a poor second half by Textiles. The year 
as a whole felt the full impact of the severe 
recession that affected virtually ail sections of 
the textile industry. 

The profit on the realization of investments 
arose largely on the successful liquidation of 
the Swiss-based investment portfolio. The 
provision in respect of S.LD. Co. takes account 
of all known Group liabilities but does not take 
credit for any receipts which may arise from the 
liquidation of that company. 

Textiles ^ 

In garment making, the major activity, the fail 
in demand in the early part of the year led to 
short-time working in certain areas and the 
closure of three older production units. In the 
latter months of the year the continued decline 
in demand precipitated drastic de- stocking by 
major retail customers necessitating substantial 
reductions in manufacturing programmes and 
leading to second half results being substantially 
below those for the first six months. Some 
further rationalization of manufacturing facilities 
was carried out. 

There is no doubt that supply pipelines are now 
depleted. In consequence, a recent increase in 
consumer confidence has found reflection in 
order books, which show a marked improve- 
ment over the latter *>art of 1 975, giving a 
brighter outlook to the second quarter at least. 
As a result of the new factories built and 
acquired over the past three years’ and the 
recent rationalization Of older production 
facilities, William Baird Textiles is well placed 
to taka advantage of any sustained improvement 
in demand. 

The profit attributable to Dawson International 
of only £14,000 relates to the twelve months 
ended 30th September 1975, a period of deep 
recession in the trade areas served. Shortly 
thereafter, early signs of an export-led recovery 
in .demand were discernible. More recently 
trade and press reports have indicated that this 
movement has gathered considerable mom- 
entum, bringing stronger order books to 
Dawson and factories working close to capacity. 
The measures taken during 1975 to increase 
efficiency and Improve liquidity should ensure 
that the changed conditions are reflected in 
profits. 

Industrial 

. Darchem, although encountering difficult con- 
ditions in some sectors, again made a valuable 
contribution to the Group position. North Sea 
based petrochemical projects .combined with 
ongoing power station contracts to create a 
high level' of activity in thermal insulation 
manufacture and application. The unprece- 
dented gap now apparent in the UJC power 
station ordering programme will entaB a 
substantial change in Darehem's mix of business 
within the next few years. It is encouraging 
that orders extending over a period of years 
have recently been obtained from overseas 
customers, particularly in the European defence 


and nuclear industries. 

In its Interim Statement last December, 
Butterfield- Harvey confirmed its earlier forecast 
that profitability would improve during the 
second half of the year to 31st March 1976 
and indicated that for the full year the profit 
should exceed the previous year's record figure. 
Mining 

As announced on 8th October 1 975. agreement 
was reached with the Sierra Leone Government 
that Sierra Leone Development Company 
would cease its mining operation and be placed 
In creditors’ voluntary liquidation on 31st 
October 1975. A gradual close-down of 
operations took place, so that on 31st October 
the Joint Liquidators were in a position to take 
over control of the assets in good order. The 
entitlements of staff and work people were 
met in full and the mine was closed after 42 
years of operation. 

Services 

The profit during the second half of 1975 was 
better than expected, largely due to the 
favourable outcome of minerals contracts. The 
United Kingdom operations of Fargusson Wild 
had anothar good year and satisfactory results 
were achieved by its Amsterdam branch and 
‘its West German subsidiary. William Baird 
Services also obtained good results. The 
closure of the mine wHl mean a significant 
reduction in income for both companies; but 
they have been successful in the development 
of other types of business which offer oppor- 
tunities for further growth. 

Resources 

The repatriation of the funds of Anisminic, an 
investment company operating in Switzerland, 
was virtually complete by the year-end. Includ- 
ing the premium on 75% of the overseas 
currency, the amount received in sterling was 
approximately £1.9m., against a figure in the 
Consolidated Balance Sheet for 1974 of £1-2m. 
The total of loans outstanding was reduced to 
£1.2m. The only other borrowing within the 
Group was in the form of overdrafts which 
netted off with cash holdings amounted to 
£3 .4m. The value of the investment Fund at 
the year end was £1.1 m. 

Net assets attributable to ordinary stockholders 
at 31st December 1975 amounted to £15.6 itl, 
equivalent to 139p per unit. 

Other than Advance Corporation Tax, Group 
tax payments in respect of 1975 will be' 
minima] and there is- a substantial volume of 
reliefs available for use m future years. 
Dividend 

As a result of the major changes effected In 
1975, Baird is a less diversified and more 
compact group with a strengthened Balance 
Sheet and improved liquidity. ’Results overall 
for the first quarter of 1 376 show an improve- 
ment over 1975. These facts, combined with 
the strength of the recovery being experienced 
- by the part of the world textile industry served 
by Dawson and the early signs of improvement 
in the U.K. garment trade, decided tire Board 
.'to recommend maintenance of the dividend for 
' the year at its previous net rate. 


THE IMPROVED profit forecast 
by engineers and contractors, 
Babcock and Wilcox, lums out 
to be £l7.07m.. pre-tax. for 1973, 
a rise of 73 per cent, compared 
With the £9.8Sro. for 1074. a Tier 
£G.0lm.. against £3.36ni., for 28 
weeks. 

And a further improvement js 
in prospect for the current year, 
says the chairman, Mr. J. King. 
Orders on hand ar end 1975 
totalled £493m. including £80 m. 
booked by ACCO. 

Eamihgs per 25p share for the 
year increased from G.4p to ll.flp. 
The final dividend, on capital 
increased by the rights issue, is 
the foreshadowed L4396p raising 
the net total from 1.7987p to a 
maximum permitted 2-3993p. 

Group -turnover increased by 
almost 30 per cent, to 1370.7m. 
The 19«o figures include the turn- 
over and profits of ACCO from 
December 5 1975 and. following 
the changes - in accounting 
practice profits and losses on 
exchange previously treated as an 
extraordinary item. Excluding 
those items, turnover and profits 
would have increased by 44 and 
48 per cent, respectively, it is 
stated. 

The contribution to profits 
from those sources amounted to 
£2.5m. which accounts for the 
greater part of the difference 
between the actual profits for 
1«73 and the forecast of £13m. at 
the tune of the rights Issue. 

TUJtXOVER: rm raw 

Power axuj process ensre. 1-K.OHS 101 . itr 
I'oasi ruction coulpauni ... BSS 7 St.083 

CuBt-ral enfdjreerliu; lll(i.U73 67.-U0 

UilrruaUoaal anrau ^.ssi 53. Ul 

' cco ' — js.-tyi ~ 

Total turnover . _ 310.700 xajm 

TRADING PROFIT: 

Power and process ensrg. 3.590 2 -SS 6 

Construction eotu unreal 4 _ 2 gg 2,5u 

General euUieerioa j.iifi 3,525 

International group 1.452 . 1,575 

ACCO 700 — 

Total trading profit 15.420 10.397 

[Merest nay able 2 JH 3.089 

share or associates 372 1,197 

Pro* before lax 17.046 MIS 

Taxation ... 7.630 4.SS4 

Minority Interests aifl :j62 

AJlrlbuUble 9.233 *.$33 

Extraordinary credits 31.964 -3» 

AltnhuLablu balance ... 31J99 <.253 

Preference dividends kb 66 

Ordinary dividends I.TJs 819 

Reined 3.385 SJ 88 

* Debits. 

Investment and other income 
includes £ 2.01 m. net profit on cur- 
rency exchange (£595,000 net loss 
charged to extraordinary items i. 

Extraordinary items include 
profits arising on the sale of Lhe 
holding in Deutsche Babcock and 
Wilcox and other' Investments, 
(ess estimated liabilities for cor- 
poration tax and the related 
chargeable gains, amounts written 
off investments and the expenses 
of the rights issue. 

The low effective rate of tax 
— 44.7 (47.4) per cent.— is due to 
the incidence of a significant 
amount at non-taxabfe income in- 
cluding-certain currency exchange 
profits. 

The group js mnch involved 
with the resurgent coal industries 
of the world. With the acquisition 
of ACCO it has in the Parsons 
Chain Company one of the world's 
leading suppliers of alloy chain 
for conveying applications Id coai 
mining. 

There is no indication yet of 
an early upturn iD the UJ?. 
economy although signs of a re- 


covery are apparent in the U5. 
With a substantial part of the 
group's business now jn the U.S., 
much of it sensitive to move- 
ments in the domestic economy, 
any improvement in demand Is 
almost certain to have beneficial 
effects on the group. Profits 
earned by ACCO in 1976 will be 
consolidated In the accounts for 
the foil year. 

Total net assets increased from 
£72 .77m. to £14P.59m. — pet current 
assets were.JESrt.S2m. (£25. 07m-). 

See Lex 

Downturn at 

Dreamland 

Electrical 

After reorganisation costs of 
£171,000, profits before lax of 
Dreamland Electrical Appliances 
dropped from £582,000 to £515,000 
in 1975. In the first half profits 
were £64,700 against £103,700. 

Provided there is no farther 
deterioration in the economy, the 
directors are confident that pros- 
pects are good and that the pre- 
sent profits should be maintained 
in 1976. 

The net final dividend is L37p 
making a total of 2.07p compared 
with 1.9 p previously. 

The reorganisation costs relate 
to redundancies; removal costs 
and the training of personnel. 
Since' the year end, the factory 
a: Scunthorpe has been dosed 
and the work transferred to 
Hythe. 

Turnover for the year was 
£5. 44m. against £4.S7m. Net 
interest and royalties amounted 
to £39,000 (£32,000). 

Met profit of £337,000 (£349,000) 
reflects a lower tax charge result- 
ing from pre-acquisition losses of 
Monogram Electric. These 
unabsorbed los ses at January 1, 
this year were £757,751 after cur- 
rent stock relief provisions. 

Statement Page 20 

Bernard Wardle 
prospects 

The chairman of Bernard 
Wardle, Mr. D. A. Boothman, told 
the annual meeting that turnover 
Id the first quarter was 12 per 
cent higher and pre-tax profit for 
the period had already exceeded 
the operating profit for the full 
year 1975. 

“With this as a foundation, we 
look forward to a a interim result 
which will warrant the restoration 
of the Interim dividend." he eaicL 
While trading conditions in 
general remained both difficult 
and unsettled, nevertheless he ex- 
pected that the improvements to 
date would continue for the re- 
mainder .of the year. 

Ash & Lacy 
sees profit 
increase 

Air Increase in profits this year 
is expected by metal stockholders 


and perforators, Ash and. Iacj, 
followed by a further increase in 
1977 provided the anticipated 
recovery in the economy takes 
place, the chaiman Mr. J. F. 
Vernon tells members. •••.*■ 

As a result of investmedtpoficy 
over the past few years, the group 
is in a strong position to make 
a substantial increase in output 
as soon as demand, recovers.'. 

The directors continue to 
pursue the policy of steady and? 
substantial investment 7 tu. -every, 
area which offers a profitable 
return. 

The main. item. In the ear-rent 
programme is a new galvanizing 
works requiring additional' 'iriet 
investment of some .The 

new works are expected to -be 
completed in 1977. . • 

As reported on April 1, pre-tax 
profits for 1975 were down from 
£ 1.21m. to flJlm. .The divldeniLj 
total is raised to SAp. - ". 

Reduction on stock levels, pro- 
ceeds of the rights . issue and 
increased deferred . tax - -have 
transformed the.' balance sheet; 
the chairman <rays. Bank borrow- 
ing and short term, loans of £L6m. 
have been virtually extinguished, 
overdrafts of £269,000 being-offset 
by short term deposits, and cash 
of £260,000. Cash resources have 
further unproved this year; '• 
Meeting, Birmingham, May io, 
at 11.30 am. 


Brown & 

Jackson 

outlook 


The current year does not offer 
good prospects for profitable - ex- 
pansion at buHding and - chril 
engineering contractors, Brown 
and Jackson, the chairman Mr. 
C. Brown tells members. 

The year will be one of pre- 
paration and the investigation of, 
new opportunities for the future, 
be aays.* 

It is evident from Government 
announcements that the oppor- 
tunity for growth Is to be re- 
stricted to a lower level than that 
of 1975 and the volume of- work 
available within the construction 
industry Is poor, says Mr. Brown. 

With this In mind, the group 
bus to look towards generating 
its own work in the development 
field. It is hoped that with this 
diversification, the trading posi- 
tion will not faH to an unaccept- 
able level. ■' 

it is anticipated that' the in- 
dustry will pick up in 1977- and, 
to meet this opportunity £200,000 
-has been allocated to re-equip the 
workshops and the plant .and 
transport department, mainly In 
Brown and Jackson (Construe? 
tion). - 

As reported on March 19. pro- 
lax profits for 1975 were £533,000 
(£518.000). The dividend Js 4.1p 
(3.85p). Meeting, Blackpool, May 
7. noon. 

Chairman's statement Page. 23 




INVESTMEVTCOMP 

Mm®) 

(In co rp o r at ed in' fhe^ReptiblieofStn^i. Africa)' 

operations being conducted 


With 

the Erfdeel/Dsnfchaarheid area, of. the Orange Free 
annual report for the year ended. 31st December, 1975 
chairman’s statement .referred-, to the progress- achieved in 
drilling of boreholes DNKL3 and HSJ£ Xt'was also reported tfc 
it is intended to "drill two more holes this- year, now destguat,. , 
as ED.4 and W1J).4, - ,• . 'V ‘ ‘ 1“ 

The following is the. latest posits on era earning thedril"^ 
programme for the -area.. 

Borehole DNKJr rituated on the farm Uankbaarheid lf_ 
‘approximately ! 000 metres north^northeastbf the horthernmqj^ 
beacon of the Free State Saaipiaas mining lease area. 

In the 1075 'annual report details -were gives: on the _ _ . 
Obtained from the original intersection' of the basal reef 
the drilling of- four deflections- Spec '“then the drilling in 
borehole has' been completed with, the- seventh deflection, ai 
for ease of reference the assay results of all the interaectic 
of lhe basal reef ta- tiro -.borehole -are given below- 

_ • Depth Corrected : 

la- yridth Cold .: Uranium 

-metres - ah em a/t cm^/t Jcg/t ernkg/i 
I.B13.0- ; 58J9 13.77 : 811" ' ‘ 0.45 26.781, 
19303 • 20B 28.62 830 0.88 - 25.44? 




'lSKU--' : - < ' i a.J.-'ZL4W- 901 0.58 

192&2 1&8- 39.68 746 3-06 

1A24JT. 19.7 108J7 - 2 131 2.21 

Abandoned ' 

182^- :e^ 11.87 S30 -0-30 

i ms Bra" 17.44 1 533 041 



Basal- Beef 
Original. 

1st deflection ., . 

’ 2nd intersection 
2nd deflection .' 

3rd intersection 
3rd deflection - 
4th Intersection 
4th deflection, 

-Sfh intersection 
5th. deflection 
6th deflection : 

6 th intersection. 

7th deflection . . 

7th intersection 

The discrepancy in depth between the' < 
and the deflections is dne to faulting. 

.Core recovery was' complete, except in the 3rd and 4fj 
deflections where there was a slight loss of ' core. In' the 4 1 
deflection, minor fauKIfig 'was encountered sear - the base (~« 
the reef. j ' . \ 

The 5th deflection was abandoned because of' < 
problems. 

In the intersections of the leader reef encountered dnrir 
the course of the drilling only negligible values were obtains 

Borehole HS 2: situated ohi. the fcirm Homestead 
approximately 2,400 metres north-northwest of the norther! 
most beacon of tbe-Free State Saaiplaas mining lease area./ 

This .b orehole has now been abandoned without any intq 
section of .the basal reef, because of- drilling problems eat 
.by excessive caving. 

Borehole ED 4: situated- on the farm Erfdeel 188. appro?/ 
mateiy 3 600 metres slightly east of north of the northeromoj 
beacon of the Free- State Samjplaas mining .lease area. t 

Work has- commenced .oni this- old borehole, which is to I 
re-opened and deflected, the basal reef having been faulted o£- 
in the original hole -.drilled in 194& ' | 

* Borehole WLD 4i situated on the farm Erf dee 1 188, approx 
mateiy 1 100 metres north-northeast of the north-easter 
boundry beacon. of Free State &aipfaas mining lease area. . 1 

Work has comxneiiced.on this new. borehole, . . j 

Junan nesburs. ••• - - r 

151h April 1976. I::--'.- 


.BRITISH BUSINESS 
S^GHIEVEIVIENTS 


Whose fuel reserve will last for over a 
hundred years at current rates of 


What have red mites and rheumatic 
joints in common? 


Who provides the key access point for 
the world to the collertive expertise of 
most contract research centres in the 
UK? 


Find out why a British Company sold 
sand in the Middle East 


Which bank claims money does 
sometimes grow on trees? 


“Something to be proud of...’’ 

See special tabloid section the 
Financial Times proposes to publish 
on Tuesday. April 20. i976. 
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Year ended 3lst Janu£|xy l9T6' ' - 

Statement by the- Chairman, Mr. David F* McCunach • 

As foreshadowed a year ago out earnings have been reduced by both lower interest rites and 
investment policy changes but at5-56p, against 5.77p, they are a trifle bettor titan our September fore- 
cast A deefine in gross income of £144,600' is acobuntedfbr by a drop of £^4,000 m Short Term 
Interest partly offset by modest rises in Dividend Income, both home and overseas and in Sterling 
Unfranked Investment Income, mamly Gilt-Edged. Your Directors iecomm&d a Final Dividend of 
3.75p, against 3.65p, making with the interim of I.fiOp a total of JJ35p, against 5-25p. 

INVES^^ 

There has been a remarkable transformation during the year not snnplym the dramatic recovery in 
security prices but in fondamental economic, political and; even social (actors. Last year I fisted four 
investment objectives; first, protection- against disasters; second; preservation of real values; third, 
increasing revenue; and fourth a Strategic reserve of mobility: Tbe yearVchangcs have reduced the 
need for the first and enabled us to deploy ottr reserves.' Althcugh they are still potential bazards.botii- 
hyper-infladon and bankruptcy have erased to be imminent fears: Fd^tiiisre&f, all credit most go ^to.' 
almost all Governments and Authorities* ^^iqdu&tg our owiL A yem- ago I spoke of .tunrioil and; 
disintegration; we cm now think pf returning' Calm 'and bf reconstruction. AD ntajoc countries have 
given proper priority to killing inflation before restoring employment, although huge Budget deficits 
themselves have prevented moves to conventional ■ Keynesian d acnarid expansion . Tito process prooeerte 
at different paces and stages in differeetcountrics but happily, aithou^h'latest, bot least in'Brirairi. . 
These words will appear bard on lhe beds of an unpreditiabte Budget but to date the Governcnent 
must be commended for resisting, pressures to reflate, for sedting to release* resottrees and restore 
earnings for industry and for efforts! to pexstiade lhe country at-large; that prosperity CTni be reached 
only through extreme moderation. .... L\ 

The market recovery is reflected; in a rise in bur Ner Asset Vahje*om 164 to 248i or '51^5% 
against rises of 69% hi the F.T.A.. AH-Share Index and 56A% in the Sthadaxti and Poor SD6.Xndex ' 
adjusted for the currency premium: Our recovery at a rate below the F.TA. indexTeflects both oar. • 
low gearing and overseas positions, whit* had stoocL us in good Stead the year before. Over the two 
years our Net Asset Value rose by 26% against 2i% for tbe^.T. A: *fbe changed economic (dhnaie is 
in turn reflected in our portfolio. Aithe Start; of pur year We held nearly one quarter of oorfonds in ■ 
cosh. Gilts and other Fixed Interest 'holdings.; Thar tS now down -to bte-eagfa thy-veiy largely longs 
dated Gilts. Early in the year we bought German equities blit later sold German bonds bought a year 
before. We sold almost our entire interest in Gold stocks before the sbaij>4alf in -tpe price of Gold. 
And we restored some of- our U JC~_cquiiy proportion by net purchasesof nearty £3|m^ partitqjating 
in the huge continuing flow of Rights Issues. We-nOw bold 87% in equities ■against 77%^Lare45i% ; 
overseas of which 34% is in the U-S. Our Report now includes a flst of actual sharedransax^rais 
during the year in our larger bokhoga as well as a Steteoaent of Source and ArolicatiOn of Fiimls, 
dfsxmgatshmg between Gilt-Edgeduadother atinsacacms, ' "-L . ■■ J 

■ 

The purchases of Gilts hare nrsomedegree offset- toe Toss of deposit ircescst. and may do so even 
-more in the current year, keeping our earnings higher than.on a wholly equity fund. Stockholders may 
like to know therefore that our reported earnings of 5.56p are almost identical with vdjat wa might now 
rqpmi as normal, at current dividend rates without the special an d possibly only temporary boost from 
Gifts. ' - • - 

CURRENCY PBJE3W1IM StJKRENpE3Et 

These big changes in overseas investments have involved a correspondingly high cost in surrendered 
currency premium, no less than £933JX)0 or l.85pper unit off our valuation. fa_ncc terms the ccwt 
averages 10% of the proceeds of safest immediately payable in cash, in addition to capital gains tax. 
This rules out all temporary defensive changes, particularly Bonds (attracting another 10% op sale) 
and it leaves only the speculative or tire veiy . long temi Our reaction Over the years has been to 
concentrate on the long term in the Uniredtitates so we are reasonably placed there for toe time being. 

In a sense I complain less about tire direct cash cost of surrender than abbnf its damag in g effect on 
the national interest— both theBaiance of Payments and the. value of overseas assets,. including our 
own — through its distorting and paralysing' cfTectdn investment management- The su r re nde r is an . 
a rbi t ra ry tax not upon pcofitjrbut upon normal day-to-day activities. The currency passing from 
private hands to the published reserves is in a national sense wholly iHusqry and even that is offset by a - 
loss to the total. The only esetipe route is through foreign cunisncy borrowing which we have con- 
stantly considered but as consistently, deliberately and ti> date fortunately, rejected on toe ground of 
high risk and tenuous reward. The risks 'affect both capital and income and lie mi geared form not 
only in the security values tbamsetfves but in both toe value of sterling and the currency ppemhim rate 
as wefl. Rewards not only re|y on a fitvonrable coqjanction of all three but depend pre^nrinentiy oa 
rises in security values themselves at rates which bave'been seen in toe past only in rare and relatively 
short periods of unusual prosperity. In oertain conditioris we toighLfeel ctxiqrened to nas this route bat 
it has not to date seemed nraztiTestiy. successful efthep as ta . means of liberating management or con- 
tributing to the Balance of Payments, possibly in part became' the currency interest costs toemsdves 
create new investment distentions. ' 

We have oow tired with the surtendbr for arer lOyearswfifch makes it aneafiire oldest aurvivors 
in what may loosely be desofbed as bur fiscal system. The conditions, the magnitude and above all the 
managment impact have changed so much, creating a tan^cof dfetoitions and devices^ that I make no 
apology for insisting ThaLt itsabolition bas becoUtea matb^ofnational ucemcy- • : 

-5lh March 1976. ' '•• v -.. - 

- Copies id tha Report mtiAemirtsnm.be As &trt** r r . Vtf IdUtdeadow Haase, - 

64 Refamf Street, OW 1TJ. - - 
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I jtt. QRTS RECORD 3 rd FISCAL 
' QUARTER . 

NEW YORK, APRIL 12, 1976 

son Hayden Stone Int, the diversified . 
nent firm, announced record earnings 
thii^ q^iarter of$4,447,000 compared 
i ? 1,892 jOOOinttieSame periodlof its 
■\ lastfisdal year. ;;> 

alter ending . March . Sl> IS76 r reYeni2es were 
ompared wrtb 336,421,000 iu the .saine period last 
?s were up 135 per cent and:revemiefre.dvancea 39 
nary earnings per share moved to $1.30 from 30-60. 

- months the firm’s revenaes liicreasedF 40 per cent 
. 00 from $87,244,000. Earnings were tip 200 ' per 
6,000: 07 $2.26 per share oh a primaiy, basis from 
. * $0.70 a share last year. The earnings reported in 
-.and nine months do n^t reflect amounts paid in 
cr£ litigation more fully explained in' the note to 
dying income statement This litigation ,aro?e. out 
ich occurredin 197L- ;.i . 

on the quarter, Sanford L . Weill, Sheared* chair- 
' ef executive, officer- said "The results of our third 
:r represent a- continuation .of a good year of 
.fitness. It is gratifying to ns that the improvement 
>road and conjsjstant. Our security commission 
re up. 36 per centwhen New York Stock Exchange 
eased 31 per' cent, .a figure that does not reflect 
’ negotiated commission rates, which according to 
y cost the' industry 13 per cent of its .revenues 
.. / • - . , " ! 

we experienced an 86 per cent increase in. option 
r commodity- business, which some believe 1 .runs 
lical to securities* actually increased ;S5 per cent 
ar to a new record. Our municipal business grew 
for the period. Our foreign operations experienced 
ent increase in revenues. Last month y/e -opened 
r Eastern office in Hong Kong. We think that this 
world holds -great potential for us and expect to 
gly active in it. Finally fixed expenses, despite Infla- 
» dramatic rise in oar revenues, advanced only 7.6 
r the quarter over the same period last year. . ; . 
en an increasing interest among our clients in -the 
management programs which we offer. These 
ertajoly have contributed, to our success • during 
s months. As part of a major expansion in. this. area 
acenily added a' number of new ones. First, In 
i out Supervised Commodity Trading Program 
have instituted a Managed International Arbitrage 
We 1 are supplementing Our Managed r Account . 
ered Writers Programme for substantial, investors 
rsificd one for smaller accounts. This Supervised 
! Option Trading (SPOT) will utilise our -unique., 
vstena as a guide, and- employ all strategies common 
■ading. '.V-.. 

she M. Pollack who his- been our chief investment 
be taking over portfolio direction of the Sheaxson 
Jdftion he will now be able to meet a long stanflng 
• the management of individual portfolios thzbttgh 

lanagement.” ... 

HE ARSON HAYDEN STONE INC. 

Period Ending March 31, 1976 
Third Quarter (Unaudited) 

-PerCent 
1976 1975 . - -Gain 

* 50,570400 36,421.000; +.39 

: 41444,006.. 32488.000-- + 25 

fore Income Taxes 9.326,168 ' 3.533.000 " +164 

for Income Taxes 4,879468 1 1541,000 +197 

i 4,447400 1592400 +135 

3- per caramon and • • ' 

share equivalent 

150 . 050 .’+ 117 

ted LOO . . 054. • .+ 85 • 

Nine Months (Unaudited)’ • - / 

Percent 

1976 1975 Gain 

- 122456400 - 47344,000 - -*>40 - 

. ^ 106,709,000 82,598,000 +.29 

I K i Tfore/lBCoqie^ThRe's-?r 15447400* > 4446400 » '+S30£ 
1 Hi V * Ifor Income Taxes. . 7441400 2512,900 +259+ 

ifW%L IF 7406406 2,434,000 ^+204 , 

b per common and, 
m mkii share equivalent- 
S IU S ' 2.26 0.76V 

1 lfnte d ....V. 142 - 0.75 

■m II i -bare outstanding * 3,377430 - 3401,633 

the quarter .the firm rattled litigation a pretax cost ' 
000. It has not yet been, determined whether such, 
be charged against the current quarter income or 
. hey will be. recorded as an adjustment of earnings- 
1 ears- It is expected that this question will be resolved - 
■cretary and FASB -prior to the close of our June., 
r. In the event that such charges will be against - 
it period net after tax earnings for the quarter would 
)00 and for the nine months $6.56S;000. Earnings per 
hare would be $145 ($051 fully diluted) for the 
id 8240 (SL74 fully diluted) for the nine months. 
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how the other 
half travels. 
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Victor Britain 

:h, 3 ufteuT drive sendee oi -Avis Kent n.C; 

U. 1-262 3 liii 


wm. Baird Wilmot Breeden expands 

slumps mo 

£1.49m: 10 xZ.om. 


PRE-TAX . profit slump from 
£326m. to. £1. 77m. is announced 
by William Baird and Co. for 
1975 and earnings per £1 stock 
unit are shown to be down frora 
17.6p to 9.7p. . 

The dividend is held at, 7.555p 
with a final of 4455 p net 


Group 

Operating profit 

TextflAn 

hkhatrial ... 

Service* 

investments 

Central admin. 

Interest payaMe 


Profit beforo tax 

TesaUUL : 

Rot profit . 

Minorities ^ 

AarOmuhie 


3975 

swo 

65,050 

5.7SS 

TO? 

2.370 

572 

H8 

SS 

m 

L7n 

■ BSr 
1,088 
& 

Lm 

858 

B7B 
. 5.417 
■340 
2.195 
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fMO 
50410 
««1 
2-181 
1.755 
b09 
2fi6 
323 
WO 
zata 
rj IB. 
2.146 
la 
2,134 
SSfl 
■m 
■»s« 

*520 
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AS (Contd.) 


ES. Ulc. So. 
4MANUELLE 


-:. Sun.) ZAS. 6.15. _ . . 
ft Sat. 11.45. 5twu-8kbls. 


4S7 8181. 


S«wre. «3?VT234 

IX). Dairy 3.05, 7.00. 
MHING 4XJ. OBHy lAOl 


} I.EIC. SQ. iWARDOUR 

L Pt-rls. Dir. 12.30.' Lt*. 
uL 1 1 .05 CftartK Bronson 
GHTEA 1AA). £.15. 5u49. 
S SADOLZS (AA\ 12.30, 
•- SHOW Frl. ft Sat. 11.05.. 
I YEAR. THE EXORCIST 
by WfiUam Prkdkta. . Sen, 

- JO. 3.00, 6.15. 9.00. Lee. 
Sat. -11.30. 

YEAR. THE TOWERING 
. Seth Perl*. Dlv. +00. 
*- Stew Frl. ft Sat. 11. *5. 
i Dir. 1.00. Lte. SOow Frl. 
t. K*J1 RUCWOX TOMMY 
00. 3.45. UO. B.1S. Lte. 
Sat. 12^0. 


f. END. -. • _ . 
e. , T«|j 439 079r. 

4UL • 0«w- 2-^0. 

Late mow SM- 

N*T HAPPEN TO : A VET 

props.- 2.15. 4-15, tao. 

JT fAA). Seo.'oroipi.'Wfc. 
650. 8.40. San. &30.. 


COLNAGHIV. 14, Old Band St, W.l. 
01-191 7408. PERSIAN AND MUGHAL 
ART untK 20 May. MoiL-Frt. B.M-6.0, 
Saw. 10.1. 


LeCER GALLERY. 13. Old 90™?,“. Jfe 
.. hlWton « OLD MASTER PAINTINGS. 

Mon. -Frl. 9-SJO. ’ ■ ■ 


R&DFERN GALLERY. JACK SMITH. New 
Paint! nos. Collages. Drawings. 30 Marpn- 
28 AorIL 20, Cork Street London, W.T. 


RODNEY BROOKE GALLERY. 266 BrtBFf 
top R6>£ -S.W.3. Eathihition of Islamic 
Carpets. Weekdays iojmjloo. 


ROYAL ACAOCMY - OP_ ARTS, 
MICHELANGELO NADONJW „ AlfO 
OTHER TREASURES IN THE PfitVATE 
ROOMS. Until Slsr Oct WWv*. 10-& 
(dosed TiwdansL Sims, 2-6. Adm. 50 k 


BEDFORD HOUSE GALLERY. LINDA 
SUTTON PAINTINGS. 106 Kawlroton. 
. Church Street WA. 01-229 8156. Tuaa.- 
Sat 1 0.OOJ XcP, 2X0-6.00. 


CLUBS 


7940557. A ta cart® 
0 .Soeetacular Roar 


ShcMc-'IOAS.. 12-45 1.45 and music of 
JoJmoy fbkidce«Mnti and MettM. 


AFTERNOON IXJ- . .. 
.‘2.15. 5.00. 7.50,-. Lahe L 
11.00 pm. 


gargoyle. 85 Jew street' London W.1 

STRIPTEASE FLOORS HOW 
SEX UNLIMITED 

■smw .81 mwowist «nd 1 a-m. 
Moadav-tittaqr. Ctoted Sats. . 437 fifths. 


iALLERlES 


IKIES. 43. Ok) Bond St. 
76. MASTER DRAWINGS 
uetUjs^ Ajflt, MorLy'rl- 


EXHIBITIONS 


ISLAMIC .ART AND AROHTECfURE IN 
LIBYA. . An ' MchifcilSoa J-AA . ArehMo- 
logy. ArcbttKlcn. Arelwactoral Aasncts- 
Ubo. Bwttprd 6a.._ WC1. Adm. Free- 

* T«L «ft 0074.-- * 


Dividends 

Realised profit on lava. _ 

Enmordlnary deOtn 

Araibutable to assoc. 

Retained profit 

• Lois. T Credits, t Kfitilaed. 

Extra -ordinary debits of £2.45 m, 
(credits £046m.) include a pro- 
vision of £2m. to cover the group’s 
remaining interests in Sierra 
Leone Development Co. (in liquid- 
ation) and expenses consequent 
upon the closure of the mine. 

Chairman Mr. S- A. Field points 
out that the results are in line 
with expectations held at the time 
of the interim statement. 

As a result of changes 'made 
during the year the company is 
lees diversified and more com- 
pact. with a strengthened balance 
sheet and improved liquidity. 
Results overall for the first 
quarter of 1976 -Show .Improve- 
ment. 

He says that the repatriation of 
the funds of Anisminie, an Invest- 
ment company operating In 
Switzerland, was virtually com- 
plete by the year-end. Including 
the premium on 73 per cent, of 
the averse ass - .currency, .the 
amount received in sterling -was 
some Il.SnL, against f l-2tru 
Total loans outstanding were 
reduced to £L2m, The only other 
borrowing within the group was 
in the form of overdrafts which - 
netted off with cash holdings 
amounted to £3.4m. The value of 
the Investment Fund at the year 
end was £l.lm. 

Net assets attributable to 
ordinary holders at December 31 
amounted to £J3.6nL, equivalent 
to L39p per unit. - 

comment , 

Although William Baird's full-year 
profits reveal only a slight easing 
in the" downturn in the second 
half— to 46 per cent, pre-tax after 
a 50 per cent, drop at half-time 
— the group appears confident ol 
achieving a significant recovery in 
1976. With Dawson now back to 
profits and apparently enjoying 
increased activity in the export 
markets, most' of the improvement 
is expected to come from textiles; 
but the forecast Improvement at 
Butterfield Harvey (after an 8j 
per cent.' pre-tax fall at half-time. 
B-H is looking for recovery plus 
In the second six months) could 
be an Important feature. Else- 
where the picture is not! quite 
so bright, with Darchem now 
beginning to feel the effects of the 
UJv. rundown In . power station 
bull ding,' and the services 'division 
:ely to ..lose maybe 30 per cent. 
Jts pVofiffi f oBBwitig the closure 
of the - Sierra Leone mine. But 
the. group now looks capable' of 
getting back to the 1974 profits 
level within, the next two years 
and .the Shares, which, at -102p, 
yield 12 per cent, may derive 
some support hum a sound finan- 
cial position— the net debt ratio 
Is 27 per cent 

‘ Statement Page 24 


f 0.95m. 
reduction at 
London Poster 

' A fall in the second half ' of 
£635,000 left pre-tax profit of 
London end Provincial Poster 
Group down from £1.288,000 to 
£848400 for 1975. 

At half-way the dectine was 
from. £612,000 to £802,000 and the 
dhectors said it was anticipated 
that profits for the second half 
would' exceed; those of the first 
but would be down oh the corres- 
ponding period. The shortfall 
would., certainly not be to the same 
extent as that suffered in the first 
half, they forecast. 

• They now say the “substantial “ 
contraction In profit for the 
year, is accounted for by a short- 
fall -against budget of turnover in 
the UJv, an escalation in costs 
which outstripped' the ability of 
he XJJC. companies to increase 
revenue, and a provision of 
£270*000 against bad and doubtful 
debtors, largely in the Frank 
‘Mason businesses. Because of the 
exceptional nature of this pro- 
vision, and - the evidence oi 
improvement In current and pros- 
pective performance in the UJv 
advertising Industry, they have 
decided to recommend mainten- 
ance of the fi na l dividend at 5.21p, 
making a 7B9p (same) total. 

... Earnings per 50p share for the 
year- are daw * 


-REFLECTING A Strong overseas 
performance and a reduction of 
operating costs pre-tax profit of 
Wilmot Breedon .(Holdings), car 
parts and engineering group, 
increased by 59 per cent, from 
an adjusted £l.7Sm. to £2 .82m. 
for 1975. • 

Earnings per 25p share are up 
from 3.5p to 5£p, and a final 
dividend of LSp lifts the total 
from 1.45p to 2.45p a share net 

1975 >1974 +1974 

sm 

Salas . MJM 

Trading pram - 3JST 3,98 1,309 

Shura at associate 39 n B3 

Investment Income 112 160 ISO' 

Interest charge ... 9is 735 7M 

Profit beforo tax _. XXZS 1.778 JL39T 

Taxation 1,437 8TB , 881 

Minority interests... 3 1 1 

Not balance 1383 S99 ns 

Tax adjustment* .» — 197 — 

Extra -ord. credits,.. 436 1+23S +1228 

Profl! balance ..... 1.S1B S6S 457 

Dividends - 677 470 470 

Retained — ' 1,14! 388 17 

• Adjusted on new account! ns basis, 
t Reported- -flgHres. i Adjustment on 
change of accounting policy. ++ Debits. 

The Improvement in the U.K. 
motor component business was 
confined to the last two months 
and made no significant contribu- 
tion to the year's profit, the 
directors state. 

The French .company had 
another good year and the Aus- 
tralian companies produced 
record profits. 

Direct exports and. sales by 
overseas subsidiaries increased 
by 25 per cent lo X35.4m. 

in each of the past two years 
more than three-quarters of 
group profit, before interest, had 
been earned overseas and in only 
one of the past six years has the 
proportion fallen, below 50 per 
cent 

Outside the motor industry, 
sales and profits in engineering 
activities were down but the out- 
look for the. current year is 
good. The hydraulics business 
bad another good, year, with a 
strong export performance. Aero- 
space and petrochemical and 
process industry activities con- 
tinued to show growth. 

A decline In demand for 
specialist pressings for the office 
copier market affected profita- 
bility in this part of the business. 
The electronics activities incurred 
a loss of £230,000 after stock 
provisions. A major reorganisa- 


tion was carried out in the last 
quarter of the year and break- 
even was achieved for the first 
quaretr of 1078. 

• comment 

Wilmot-Breeden Is 59 per cent 
ahead pre-tax, on the new basis 
of accounting, and almost two- 
thirds of group profits have been 
earned in the second half. Car 
component profits are up by £lm, 
about £800,000 of which Js attribut- 
able to France, including £200,000 
gain on currency conversion, and 
the UJC. bas gone nowhere, with 
a one-fifth cut in the labour force 
offsetting a sharp drop in volume. 
Electronics losses have been 
halved to £230,000. after hefty 
stock provisions, and this division, 
together with Truflo (held back 
by de-stocking problems in special 
pressings for the office copier 
market in 1975) and hydraulics 
should move- upward in the 
current year. But the major kick 
shooM comp from U.K. car com- 
ponents, if, recent order intake is 
any guide, and group pre-tax 
profits this year could be in the 
£4ttL range for earnings of Sip 
per share. Borrowings, mean- 
while, are £1.5m. lower and yield 
at 47Jp is S per cent- covered 2.4 
times by historic earnings. 

Fogarty 
doubles 
to £0.86m. 

FROM TURNOVER up from 
£9.47m. to £11. Sim. E. Fogarty 
and Co. reports pre-tax profits 
for 1975 more than doubled from 
£421,000 to £S5fi,00a At halfway 
the advance was from <£104,000 
to £325,000 and the directors said 
they -were confidently expecting 
a record year. 

Earnings per 25p share are 
shown to have risen from S^p to 
17.7p and the dividend is raised 
from 3'3SSp to 3.R93p, at a cost 
of £85,000 ( £78.000 1, with, a final 
payment of 2.693p. 


After tax of £447.000 (£218,000) 
the net balance comes through 
at £409.000 (£303,000). 

The directors state that the first 
quarter of the current year shows 
an improvement and. with a 
reasonable economic situation it 
is expected this improvement will 
be maintained. 

W. Boulton 

midway 

progress 

Pre-tax profit for the half-year 
to December 31. 1975. of William 
Bo niton (Holdings) increased 
from £428,651 to £451£B2 and the 
directors estimate that the year's 
figure will be similar to the 
£1.013.745 for 197+75. 

The interim dividend is stepped 
up from o.46p to Ofip net per 10p 
share. ' Details of a rights issue 
lo raise some £852,000, after 
expenses, are announced. 

The issue of 6.938.017 shares is 
on the basis of four for 11 held 
on April 9. 

The new shares will not rank 
far the interim dividend but will 
participate In the final forecast 
ai 0.72 1 8p net (0.558Spl. The 
Treasury has consented to the 
increase. 

Proceeds will be used to finance 
a comprehensive programme oT 
retooling to more modern 
standards in those areas of proven 
profitability within the company, 
expansion of existing production 
facilities and the introduction of 
'new product lines and expansion 
and improvement of the profitable 
technological services. The com- 
pany manufactures machinery for 
the ceramic, chemical, food. etc., 
industries. 

Gresham Trust proposes to 
enter into an agreement to under- 
write the Issue. Joint brokers 
to the issue are Kit cat and Aitken 
and Murray and Co. 

It is anticipated that dealings 
will commence, nil paid, on May 4, 
and that the final date for 
acceptance and payment will be 
May 2S. 


The 1C gives you 
the complete 
financial picture 


Every week the IC examines in detail the financial 
performance of publicl^quoted UK companies, 
following publication of their report and accounts. 
We make specific bty hold or sell recommendations 
on all of them, and single outthose withlhe best 
investment potential. 

This week we discuss, among others:- 

BTR 

Crossley BuDc&ng Products 
TFT 

Thomson Organisation-. 

As another regular service for investors, we provide 
the only complete share-by-shar.e breakdown of 
weekly performance in each of the 43 sub-sections, 
of the FT-Actuaries Share Indices. In addition, 
there is a special feature detailing the comparative 
performance of selected companies in a different 
sector of industry or commerce every week. 

To protectyour capital and maximise your returns^ 
it's vital to have an overall picture of investment ■ ■ 
opportunities-just reading the daily papers is not 
enough when your money and savings are at stake. 

That's why you need your own copy of the IC every 
week. Get yours from your newsagent today 



Makes sense of finance, investment and business. 
Now, more than ever, you need it. 
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Marfiii Ford 
improving 

Although trading dcring the 
i-flrst quarter of the current year 
{AJKartin Ford has not boon easy, 
turnover and . prospects -are 
improving, says the chairman. 
Hr. M. Ford. ■ 

During the year to November 
20 * , 1975 .five branches were 
opened of r which three com- 
menced' to trade in November. 

Further units are scheduled to 
open this year and the policy of 
selective expansion .is continuing 
-along wttb the programme for 
the modernisation of existing 
branches, 

. Cash resources continue to be 
strong and will be suitably used 
as opportuniteis occur, the chair- 
man adds: '.Dash and short term 
deposits tncreaaed by £74^25 
(£70375).. 

As known' pre-tax profit for- the 
past year was £L 02 m. (£0J)5m.V 
The . company retails ladles 1 ' 
separates and outerwear. 

- Meeting, Winchester House. 
ELC, May- 5^ nomu . 





New issue 
April 15, 197S 


This advertisement appears 
as a matter of record only 


Norsk Hydro a.s 

Oslo/Norway 


M 


DM100,000,000.- 

8% Deutsche Mark Bonds of 1976/1988 

:Off&ring Price: £ - 

Interest; s% pA» payable annually on April 1 of each year 

Redemption: ' onAprfl 1, 1983 through 1988 through purchases in the market or drawing of series by Jot at par 

Listing: Frankfurt am Main 


Deutsche Bank 

AktfanflMwItahsrft 

Banque de Paris et des Pays-Bas 


Commerzbank 

Aktiengesellschaft 

Swiss Bank Corporation (Overseas) 


Limlud 


Algemene Bank Nederland NLV* 
Andresens Bank A/S 
Banco d? Roma 

Banque BraxeDes Lambert SJV. ; 
Banque National© de Paris 
Baring Brothers & Co., 

limited 

Baymische VereinsbanfC 
Berliner Bank 

.Akdangwellscbaft’ - 

Btyth Ea stm an Diflon & Co. 

International Limited 

Citicorp International Bank 
Limited 

Creditanstalt- Bankverein 
- Credit Lyonnais 

De&rudc&COa 
DG Bank 

DmtKto Gootnoaostitaftshank 

Dresdner Bank 

Afoiengasaibchaft 

European Banking Company 

Limited ■ 

Robert Fleming & Co. 

Limited 

Georg Hauck&Sohn 
KansaHis-Osake-Pankki 

KJeinwort Benson 

Limited 

Kuhn, Loeb & Cot. fnfematfonaT 

Kuwait Investment Company (SJkJC) 

Loeb, Rhoades Sc Co. 

Merck; Rndkft Co. 

Morgan Stanley International 

Narddeutsdie landesbank 
Girozentrala 

Orion Bank 

Limited . V 

P Kb an ken 

Rowe & Pitman, Hurst-Brown 

Skandinaviska EnskSda Banken 

SocJeto G6neiale de Banque SJU 

Trinkaus & Borkhardt 

Union Bank' of Switzerland (Securities) 

Limited 

M. M. Waiburg-Brinckmaniv Wirfe & Co. 

Westdeutsche Landesbank ■ 
cGtrozeritral© 


A. E. Ames & Co. 

Llmltod 

Julius Baer International 
Limited 

Bank fur Gemeinwirtschaft 

Aktiangaaellschaft 

Banque de ITndochina et de Suez 
Banque Popuiaire Suisse SA. Luxembourg 
Bayerische Hypotheken- und Wechsel-Bank 

Joh. Berenberg, Gossler & Co. 

Berliner Handels- und Frankfurter Bank 

Chase Manhattan 

Limited 

Commerzbank International 

Soci£r£ Anonyme 

Crfidlt Chrmique 

Credit Suisse White Weld 
Limited 

Den Danske Bank 
af 1871 (Akties^iskab) 

Deutsche Girozentrale 
- Deutsche Kommunalbank— 
Effectenbank-Warburg 

AfcriengBsellBCftaft 

Fell esban ken A/S 

Goldman Sadis Internaticmal Corp. 

Hill Samuel & Co. 

Limited 

Kidder, Peabody International 

Limited 

Kredietbank N.V. 

Kuwait Foreign Trading Contracting & 
Investment Co. (SAK.) 

Lazard Brothers & Co., 

Limited 

Lloyds Bank Internationa! 

Limited 

Merrill Lynch International & Co. 

The Nikko Securities Co v (Europe] Ltd. 
Nordic Bank 

Limited 

Pictet International 

Limited 

Privatbanken Aktieselskdb 
J. Henry Schroder Wagg & Co. 

Limited 

Smith Barney, Harris Upham & Co. 

Incorporated 

Strauss, Turnbull & Co. 

UBS-DB Corporation 

Union de Banques Arabes et 
Europeennes SA.-U.BJLE. 

S. G. Warburg & Co. Ltd. 

Williams, Glyn 8c Co. 

Yamaichi International (Europe) Ltd. 


- Amster da m-Rotterdam Bank N.V. 

Banca Commercial© Haliana 

Bank Mees & Hop© N.V. 

Banque brtemationale a Luxembourg S A. 
Banque Rothsdhild 
Bayerische Landesbank 
Girozentrala 

Bergen Bank 

Bankhans Geb ruder Bethmann 

Christiania Bank og Kreditkasse 

CompagnieHnanctere de la DentsdieBank AG 

Credit Commercial do France 
Dahm Europe N.V. 

DennorstoCraditbank 
DBIoq, Read Overseas Corporation 

EoroPartaers Securities Corporation 
First Boston (Europe) 

Limited 

Hambros Bank 

Limited 

Industriebankvon Japan (Deutschland) 

AktimgeradsdiBfC 

Kjobenhavns Handelsbank 
Kredietbank S A. Luxembourgeotsa 
Kuwait International Investment Cb&aJk» 
Lazard FrSres at Cie 

Manufacturers Hanover . 

Limited 

B. MetzIerseeL Sohn & Co. 

Nomura Europe N.V. 

Sal. Oppenheim jr. & Cie. 

Pierson, Heldring & Pierson N.V- 

N. M. Rothschild & Sons 
Umirsd 

Schroder, Munchmeyer, Hengst & Cq» * 

SocKfd Generate 

Svensfca Handelsbanken 
Union Bank of Finland Ltd. 

Verelns- und Westbank 

AlrtieogesaJIachatt 

Warburg Paribas Bedcer Inc, ' 

Wood Gundy Limited 





AH these securities heattig been sold, lias announcement appears as a matter of record only. 


New Issue 


$100,000,000 

Societe Nationale des Cheating de fer Francais 


8 3 /i% Guaranteed Notes Due April 10, 1983 


Unconditionally guaranteed as to payment of 
principal end interest by 


The Republic of France 


Kuhn, Loeb & Co. 


SoGen-Swiss International Corporation 


The First Boston Corporation 


Goldman, Sachs & Co. 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Bache Halsey Stuart Inc. Banque Nationale de Paris 


Lazard Freres & Co. 
Salomon Brothers 


Bache Halsey Stuart Inc. Banque Nationale de Paris Blyth Eastman Dillon & Co.' 

Incorporated 

Dillon, Read & Co. Inc. Drexel Burnham & Co. EuroPartners Securities Corporation 

Incorporated . . 

Homblower & W eeks-Hemphill, N oyes E. F. Hutton & Company Inc. Kidder, Peabody & Co. 

Incorporated Incor p o ra ted 

Lehman Brothers Loeb, Rhoades & Co. Paine, Webber, Jackson & Curtis 

Incorporated Incorporated 

Reynolds Securities Inc. Smith Barney, Harris Upham & Co. Warburg Paribas Becker Inc. 

Incorporated 

Wertheim & Co., Inc. White, Weld & Co. Dean Witter & Co. 

Incorporated Incorporated 

Arnhold and S. Bleichroeder, Inc. Bear, Stearns & Co. L. F. Rothschild & Co. 


Shearson Hayden Stone Inc. Shields Model Roland Securities Weeden & Co. 

Incorporated Incorporated 

ABD Securities Corporation Basle Securities Corporation Daiwa Securities America Inc. 


Robert Fleming Kredietbank S -A. Luxembourgeoise Kuwait Investment Company S.A.K. 

Incorporated 

New Court Securities Corporation The Nikko Securities Co. Suez American Corporation 


International, Inc. 


UBS-DB Corporation 

Compagnia Finanziaria Intermo biliar e S.p-A. 

April IS, 1976 


Arab Financial Consultants Company SAK. 


Lepercq, de Nenflize & Co. 

Incorporated 


This advertisement appears as a matter of record only 


Norcen 


Energy Resources limited 

(Organised under the laws of the Province of Alberta, Canada) 

Can. $20,000,000 

91 % Secured Debentures due April 15, 1983 

Wood Gundy Limited 

Nesbitt, Thomson Limited 

Dresdner Bank Aktiengeselischaft 

Kredietbank SA Luxembourgeoise 


ABD Securities Corporation 
A. E. Ames St Co. 

Limited 

ArabFinance Corporation sjJ- 


Alahli Bank of Kuwait (K-S-C.) 

A inwr d. m-B n tt rn laiin Bank N.V. 


Algemene Bank Nedtdand N.V. 

Andtesens Bank A/S 


Arab Financial Consultants Company fLAX 


Bache Halsey Stuart Inc. 
Banca del Gottardo 


Julias Baer International 

U mixed _ 

Banca Nazio&ale del Lavoro Banco di Rorta 


Astaire & Co. 

UmiEod 

Banca f/im mwn 'il f Italian* 


Bank Gutztriller, Kurz, Bungener 

(O wwcw ) Limbed 

Bank Mecs St Hope N.V. 


Bank Heusscr & Cie. AG 


Bask fur Gemdmvirtschaft 

Ak ritDggw ilidwft 

Bank Leu International Ltd. 


Bankhaus Herm an n Lampe 

K unnnimd itgeaelbchmft 

Basque de Commerce SA. 


Banque Arabc ct Internationale d'Tnvestissement Basque Bruxelles Lambert SA. Basque de Commerce SA. 

Banque Franchise du Commerce Ex t e ri eu r Basque Gineralc du Luxembourg SA. Banque de 1’lndochise et de Suez 
Banque Internationale a Luxembourg S A. Banque Lambetfc-Luxcmboutg S A. Basque Nationale de Paris 

Banque de Neuflize, Schlumbcrger, Mallet Banque de Paris et de* Fays-Baa Basque Popula irc Sd isse S-A. 

Lipc ctnb owry 

Banque Rothschild Basque de l’Dnion Euiopeeanc Banque Worms Baring B rot her s St Co., 

UiailUtl 

H. Albert de Barv & Co., N.V. Baycriacbc Hypotbeken- and Wedisel-Baok Bayerisebe Lnsdesbank Girozentrale 

Job. Bercnbexg. Gossler Sc Co. 'Bergen Bank Berliner Handels- und Frankfurter Bank 

Blyth Eastman Dillon & Co. Breisach Pinschof SchoeRer Csrisae Ceotrale dcs Banqnes Fopulaires 

I ntrn t ttjq n*l LlmitCtl 

Caisse des Depots et Consignations Capiulfin Intcmazioiialc S-pA- _ Christiania Bank eg Kxedhkasse 

Commerzbank Compagnia Fin a nziari a Ihteanobiliarc S.pA. 

Akdcopncllidiftlc 0 m m 

Compagnie Luxembourgeoise de Banque Continental Illinois Crddit Commercial de France 

Limited 

Credit General S. A. dc Banque Credit Industrie! d' Alsace ct de Lorraine SA. Credit Industrie! ct Conunercial 

Credit Lyonnais Credit du Nord ct Union Parisiennc Credit Suisse White Weld 

Limbed 

Creditanstalt-Bankverein Credito Itaiiano Daiwa. Europe N.V. Den Danske Land man ds bank 

Richard Daus & Co. The Deitec Banking Corporation Den norske Credhbank Deutsche Girozentrale 

BooUen limited -Dcuacbc Konunmulbanl.- 

Dewaay & Associes International S-C-S. Dillon. Read Overseas Corporation 

Dominion Securities Corporation Harris Sc Partners Effectenbank-Warburg European Banking Company 

Limited Akrimp ^l ltdHft _ Limited 

Enamcri ca International stmle Finacoc First Chicago Robert Fleming & Co. 

Limbed Limited 

Antony Gibbs Holdings Ltd. Clrowmralni Bank d er Osta aekiilschen Sparkassea 

Goldman Sachs International Corn. Green shields The Gulf B a nk Hessisdie iMdedwnk 


Goldman Sachs International Cotp. Grecos 

luflapa 

Kill Samuel & Co. £• 7. Button (France) S.A. 


Hill Samuel & Co. E- F- Hutton (France) SA. IB J International Intcn 

Limited lUnd 

Interunion-Banque Isti t u to Ban carlo S an Paolo di Torino - 

Kidder, Peabody International Kitcat & Aitken Kjobenhams Hand els bank 

Limited _ a 

Kredietbank N-V. Kuhn, Loeb Sc Co. In ternat i onal 

Kuwait Foreign Trading Contracting Sc Investment Co. (£LA-K~) 


Tnftftiarf nnal Marine Bawlring F/y. 


Kuwait Investment Company SJUL 


McLeod, Young, Weir Sc Company 
Limited 


Merrill Lynch International Sc Co. 
Morgan Stanley International 


Lloyds Bank International 
Lunfcrd 

Manufacturers Hanover 
limited 

B. Metzler seed. Sohn Sc Co. 


Kan sail i s-Osalcc-Pankki 
H a nd els bank Klein wort, Benson 

Kuwait Financial Centre SAE. 
Kuwait In ternat io n a l Investment Co. sa.1c. 


London Multinational Bank 

(I'odcnrmcn) Limited 

Merck, Finck Sc Co. 


NoiddcutscbcLandesbank Girozentrale Sal. Oppenbeim jt. Sc Cic. Orion Bank 

limited 

Paine Webber Jackson & Curtis PelerbroecI^Van Campenhont, Kempcn Kcaon, Heldring’ & Pierson N.V. 

Secure inj Limbed Sod etc Anon; me 

Post- och Krcditbankcn, FKbankea Privmbaoken Akwsriskab Rea Brother* N. M. Rothschild & Son* 

Lfanfad JjaM 

Salomon Brothers SanwaBank Scandinavian Bank 5chocIlcr & Co. 

(Und gvnJi o t ) Limited Limited 

Shields Model Roland Skaadinaviaka Eodflji Bankea Sodcta Finanriaria Aaaxcurativa (SOFIA5) 

InLwpvuud . Gcuppo HAS 

Societe Bancaite Barclays Societe Generate Societe Gfinesale de Banque SA. 

(Otnnil LnL V m # 

SoriettS Scquanahc de Banque Strauss, Turnbull Sc Co. Sumitomo White Wdd Svenska Handelsbaaken 

Limited 

Swiss Bank Corporation "Trade Development Bank Overseas Inc, Trinkans St Budthardt 

lOmMwJ Limited , . fum . 

Union Bank of Switzerland (Securities) Union de Banques Axabcs et Fran prises 

Limited 

Yereins- nnd Wcstbank J. Vonrobel & Co. S.G. Warburg Sc Co. Ltd. Warfley Weisscredit 

•Uxkficacl[*dM& L im i te d Trade and InvetSiiKiB Bank 

Westfalen bank ^c a t uculs che Landesbaok Girozentrale Lamaicfai Intetnariopol 

j > iBieagMdfc dMfc (Europe) Limircd 


The Nikko Securities Co, 

(Europe) Ltd. 


R. Nrviaon & Co. 


Samud Montagu Sc Co. 

Limited 

Nomura Europe N.V. 


Sal. Oppenbeim jr. Sc Cic. 


Birmid fall 
mid-way 




'ifipkiTTfr. 


Martin Blai 


DESPITE a rise In the value of a net total of 4.825? (4.4425c). 
ales from ITS. 05m. to £SD.3m„ Earnings are shows at 15R2o 
the volume of sales ai Birmid (15.73p). 

Qualcast fell, and profits before »a 1*74 

las declined from £5.0!m. to . , “J* 

tt.S3m. for the 26 weeks to * 

January .It. 1976. Oreriw 5.043 

The :alonm dividend is un- nmt t*rm u* Xhz l*m 

chanced at 1 225p net per 25p Taxaiton — an m 

s *** **** ri; . J 

Chairman. Mr. R. Leigh- TatSows .1 w S 

Pemberton, does not foresee any 


A JUMP in exports from £5J5m. 
to £9^6m. and a rise In home sates 
from £2.a5m. to £3.7Sm.. resulted 
in pre-tax profits of manufacturers 
of wire ropes. Marfin-Bbek 
surging ahead from £L3m. to 
£2. 36m. in 1S75. 


USp r down 7p 
the yield 5.3 
5X times. 


marked upturn in trade in the 
immediate future and the trading 
conditions experienced so far are. 
by and large, expected to con- 
tinue until the autumn. The next 
few months, however, will include 
tbc main selling season for lawn- 
mowers. 

It has been decided that the 
company will change its year-end 

date to the nearest Saturday to 
the end of October. 

:NS weeks 32 »**•!« 


Andrew 

Findlay 

progress 


Earnings per Zap share are 
21.22p (ISLSlp) and the final divi- 
dend— payable on the capital in- 
creased by the rights issue in 
May, 1975— Is 2.23p net for a 4p 
(2.655p) total Treasury consent 
has been obtained. 

At halfway a profit Increase 
bom to £1^4m. was 


Trav 

Arne 


ahea 


On turnover for 1975 of 3138m. 
compared with £&53m„ pretax 


: 9;£-r$ ivri-'i profit of Andrew R* Findlay Group 
£030 tow tm rose from £410,609 to £415,486. 
&9.2M TS.daO ifit.-PS At half way an advance from 


• comment 


Ezieroid mrrwver . TS.itaO ifit.-M At half way an advance from 
■■ ^ ,s ^ £122,000 to £206.000 was reported 

Pnsi'idm tax . Mc« is, vcs and the directors said they -were 

Taxation : s\7 3*74 cautiously confident of prospects 

n« --a>9 -2.<p sjt* f Qr the foreseeable future. ■ 

Uinnm arofiu ... ^ ^5 jj* Yearly earnings per 23p share 

Lca«ms .... am ^ unchanged at 3 . 1 p and.-lhe 

. dividend total is stepped up from 

W comment i.45p to L547p with a final of 

Birmid Qualcast has done rather ^akes £223 JMO (£221.732) 

KnShilit?b3S ! to ,n tte‘S^ “ « tein « L 

industry arid the housebuilding 

trends. At half-time, pre-tax T TV/vvvrLJter.4. 
profits were down by just over 3± | I filler 

per cent, and margins were main- v ^ ’ 1 

tained at around B per cent. In . n A /"n 

the current half, it is hoped that |ATIC Til nrllll * 
the home and garden division will IUUJ •vL/JUUU, 

benefit from this year’s reduction m 

on VAT for motor-powered lawn 2 C/'1*IT| 

mowers, and providing expects- /fj ijLlilJ 

lions here are fulfilled, full-year _______ . .. t. 

profits could be down only ijm. TURNOVER OF clothnu? nmzu> 

to around £10»ra. On a fully taxed B a «ddin^ from 

basis this would make the p/e 
about 9 Htt tbo shares at (Bp. 


reported. 

I9K 

:n 


fcm 

fJWfl 

Ezpons ■ 

•»..*«» 


Home ula 

.. a.»r7 


Total ralw _ 

... is r.7; 

SJt'J 

Tndms preflt . _ . 

. . S tlS 


DvprvclaCios 


i'O- 

Imprest 

T.i9 


Pension proviso a . . . 


■jsj 

Opi’nitldE profit 

. 


Share Awuw 

il; 


Profit before rax . 

.... SJU 

j.m 

Taipttoa . . . . 

T 

w 

AnribtRib^ 

I.S<J 

El 

KctB.ncii trj 1 Assn.:. 



AVil.iaW* 

l.i'l 


inTcrUTt . 



Final 

From Grl rwrvc ... 


•jf 

— 


To rcservt* 




I tops £0.68m.: 


The director? warn Thai the 
future must be viewed with some 
caution. Problems are foreseen 
in Canada for the early months of 
1876 and in the L-K. ihere has 
been some deterioration in the 
rate of total order intake. 

. They add howeter that owing 
to the high order loads brouahl 
forward from 1075. the C.K. 
profits for the first quarter nf 
1976 compare favourably with 
those in the corresponding period. 

There are a number of interest- 
ing projects under consideration 
and in prospect and their confi- 
dence in future prosperity remains 
unimpaired. 


FOLLOWING 
end. Travis a 
pre-tax profit* 
ten months e 
1273. For the > 
2b. 1975. profit 
Stated earn 
are KUp (.vrn 
ycarl and tfie 
js 2.0237p » 
2.59676]), equa.' 

sinnuiil bs.vis 
2A37iip prt-Vio 
the niaximuiu 
During the 
volume sales 

level of hud* 
remaining lij- 
pnsjl : on for V. 
5ton*ialiy di. 
improvement 
seen in the 2a 
directors soy. 

The group 
budding mate 
healing equip 
struclinn md 
trades. 


Lee 

prog; 


ot mX £5.74m. to £7^9*. in the year to 
about 9 with the shares at 69p. January 16. 1976. and pre-tax 

profit advanced from £487^10 to 
XX 7 11 • £685.893. after £310.000 (&OL0OO) 

Wf orllrin for the first half, 

v v fllliVlil Earnings per lOp share rose 

_ from 5.54p to 7.73p, the dividend 

nin lr un is raised from 2.46P to 2A5p net 

UILK II if with a final of i.67p. and a one* 

” for-tbree scrip issue is proposed. 

to p■j , Dividends amounting to £25,480 

T- I rim net have been waived. 

Trade in second half was bard 
MAKERS OF woodworking and competitive with pressure on 
machinery and machine tools roargms and continues- The cash 
Wadkin has turned in a profit of ?*** satisfactory aiifl 

£1.6m. for 1975, against £1.63m. Ctancia) position remains sound. 
At halfway the shortfall was the directors state. ikv-ts 

£97,000. £ e 

The directors State the 1976 Turnover 7J$9J0M 5,7>L2K 

order intake in most activities wvat 1 

has improved. In the latter part tuc «km 

of 1975 turnover at home and Tax as».i» ii7.«o 

abroad was higher than expected. Net profit sm.tso 

SSoJt m^HnV lped by better 

export margins. « Paid. * *tier wanvn CS.4SS 

The final dividend is 2^5p for out shares to iieui. 


comment 


7 Mott S.7*L23S 
677.347 319, Sn 

UJMK *3X351 
USffi 07050 
359.100 iSTJBO' 
K8.7S1 229.150 

«i09 4SL514 

243S74 - 1» *36 
waivers £25.488 


A near doubling of profits in 
the second half raised Martin 
Black's full year growth to 52 
per cent, despite a drop In demand 
in Canada in the last quarter. 
Sales here remain at an “ un- 
acceptable '* low level, but the 
situation is expected to improve 
in the second half of this year. 
This apart overseas demand re- 
mains buoyant and the total work- 
load. stretching into 1977, is keen- 
ing factories working at capacity. 
Meanwhile, the higher ca®h flow 
and the rights issue proceeds of 
about £0.9m. have reduced net 
bbrrowinss by half to 11m. At 


FOLLOWING 
£4Sl,noo to r. 
srx months, 
Ixw Refrlger 
£l.D9m. to £1 
nne-for-twa 5* 
proposed. 

Earnings pi 
shown to haw 
to 17p and tht 
« 2p innktne 
mined total of 
with 2.91195? 


hcaiBiT .. 

Praflt before lax 
Tas 

\ii p-os: 

B?taawd Bratib 
•An-i- « 


Richards & Wallington 
downturn to £2.69m. 



Bank Hapotfi 


AFTER being ahead from £I.12ru. 
to £1.18m. in the first six months, 
Richards and Wallington In- 
dustries finished 1975 with pre- 
tax profits of £2.69m. compared 
with £2 54m. previously. Turnover 
increased from £27.69 m. to 
£32.03m. 

The year's profit is struck 
before pre-acquisition losses of 
new subsidiaries and extra- 
ordinary debits of £884,000. 


diaries, less the attributable cor- 
poration tax. 

A revaluation of group proper- 
ties has resulted in a surplus of 
£968,000 which after provision for 
corporation tax has been used to 
reduce goodwill. 

Principal activities of the group 
are crane hire and contracting, 
heavy earth-moving eouipment 
and general construction plant, 
etc. Meeting. Birmingham, May 7. 


However, the chairman, Mr. W. 
R. Richards, says a strong base 
for growth has been established 
and the group is proceeding with 
new and overseas expansion 
activities. 

He continues to look forward 
with optimism and- eagerness to 
the future, and says the group 
will strive to report record profits 
for the current year. 

Stated earnings per share are 
10A2p C1226pj basic and 9-43p 
H0.54p) fully diluted. The net 
final dividend is 2.3Sp making a 
maximum permitted total of 4.Mp 
compared with 3.72p previously. 
The chairman is waiving divi- 
dends amounting to £31,108. 


Year 

1973 1974 


• comment 

Richards and Wellington's second- 
half downturn of 17 per cent, 
reflects a slump in business 
volume: overall the drop In 
attributable profits is 63 per cent, 
after the foreign exchange losses 
and extraordinary provisions. 
Currently, the picture is looking a 
little brighter with 25 per cent, 
of cranes tied up in North Sea 
business (double last year's pro- 
portion! while well over 90 per 
cent of total stock Is now being 
utilised. Total borrowings are 
down' by about £lm. although they 
are stilt around 87 per cent of 
shareholders funds. The yield on 
the shares at 58p is 115 per cent, 
covered 2.7 times with a p/e of 5. 


For the information of holder!-.—- 
As from die 29ch April 1976 the following Dis 
made in respect of Dividend and Capitalisation 
CASH DIVIDENDS 

A Distribution of 1 2.5 ^ on the Ordinary sh. 
against Coupon No. 57 
A Distribution of 15.5?.; on the Cumulative 
.shares against Coupon No. 22 ' 
CAPITALISATION 

An issue of 20% on the Ordinary shares again 
Coupon No. 58 

An issue of 20°£ on the Cumulative jpreferre 
- against Coupon No. 23 

( 1 ) Lodgement of New shares from xbe 29?,, C 
will be effected and distributed from July o 

(2) The New shares will be entitled to Divide 
1976 and will rank pari passu with the existing 

(3) Fractions will be soid at a price equal to 
Tel-Aviv Stock Exchange cn the «x dace or or 
be fixed by the Board of Directors. Sharehoid 
purchase fractions in order to round up entitl 

Application has been made to die Council of tht 
for the New Ordinary shares to be admitted to 
Lodgement Farms in respect of Coupons may be o 
United Kingdom Issuing and Paying Agents:— 

CHARTERHOUSE JAPHET UMITEI 
7 PATERNOSTER ROW. 

ST. PAULS. LONDON EG4M 7DH 


Western Canadian Res 
Fund Limited 


£000 £AM 
X.PC 27.SS9 


2 JM 2.941 
l.xa 1.444 


Tumorar K.trc 2..5S8 

Trading profit 3.44S 3.0S0 

Associates profit 349 

Profit 2*4* 2.941 

Tax 1-Wt 1.444 

Pre-acquteitlon riosii S3 'fil 

E nrMr l debit S94 — 

1V« balance — 530 1.436 

Dividends - M* 421 

Forward - 3.W3 3.062 

“ Loss. tProfii. 


M* 421 
3.943 3.062 


Anglo-Swiss 
loss: no 
dividend 


The extraordinary Item of 
£884,000 is composed of a provi- 
sion against increased costs of 
repayment of Euro-dollar loan, 
and terminal losses of the Far 
East distribution companies and 
certain United Kingdom subsi- 


A tumround from a pre-tax 
profit of £602400 to a loss of 
£73,247 is reported by Anglo-Swiss 
Holdings for 1975. There is a tax 
credit of £32,346 (debit £317.812). 

Payment of dividend is omitted, 
compared with a total of 3A6575p 
net for 1974. 


This advertisement complies with the requirements of the Council of The Stock Exchange . 


SANDVHC 


U.S. $30,000,000 


Sandvik Aktiebolag 

( Incorporated in Sweden with limited liability) 


9%% Bonds 1986 




.mill* 


Notice of Annual Meetinc 

Take Notice that an annuai meet ng of si 
of Western Canadian Resources Fund i 
. be held at the Gaidar- Inn. Calgary. Aifcei 
on May 3, W7t\ a: the isour of 9:30 o t 
forenoon. 

B'.; Order o 
F. 


VMi ; ‘St0 
h-wtti-r -1 


rail 

sic 


The following have agreed to subscribe or procure subscribers for the above Bands : — 

Svenska Handelsbanken Crt^tSnisse White WeMLni 

Hambros Bank Limited Skandinatiska Enskilda Bau 

Dresdner Bank Akt^geseBschaft 


Tie Bonds constituting the above issne have been admitted fo the Official list by the Council of The S 
Exchange. Full particulars of the Bonds are available in the Erie! Statistical Service and may be obtained dC •£: *■ 
usual business hours (Saturdays excepted) up to and including 30th April, 1976, from the Brokers to the issiSyJ “ 


Rowe & Pitman, Horst-Brown, 
City Gate House, 

39/45 Finsbury Square, 

London EC2A 1 JA 


Strains, 7anibHfi& Gl, 
3 Moorgate Place, 
Losdoa EC2R 6HR . 


15 th April . 1976 
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• -ompanv reform . FURTHER EIGHT was thrown- 

ted by the French • T|Ilflf*17 T|f"A .• yesterday on the advantages 

■ and* which will - MHItl/I C which could accrue to Granges, 

bmitted to thi . the Swedish heavy industry con- 

tbly, are hardly ' glomerate, - from farther State 

ut^ibey neverthe- --•Y GUY HAWTM ; FRANKFURT, April 14- • Involvement If . the present 

“ mlMr ■* ^ on - NECKERMANN ^Veisand, . West group's traveltosiness where the 'SSt^ “«££■ 

is quoted on the ® turnover shot up by 33.8 per cent, envisaged, then the Granges 

obllced ito tmblish sr ou P*- would. ' have made a from the previous yearns balance-sheet could be trana- 
iccsQuotc ‘ and f! h&aT y loSs 1231 F®": ba f xt not DMfiMJhn.- to DMTQl.Bm. The fdnned. 

3* before the sold T dut ltB insurance ^interests West German workers; enforced . As already reported in the 

* oi shareholders 2 January. As fUntr^tand. increase In leisure during the re- Financial Times talks between 
kn alBohave the the- -group' has reported- a cession led. to a net profit ot Granges ana- the Swedish Min- 

* the nnSS DJWAn. net profit-ragainst DM5.4m; Added to this was the' i* try* of Industry have started 
. * f 6 SS DHlZ.Otou. - In 19.74— but - is DM9An. ; profit earned from the <?n State paSafion in the 

of supervisory pass uig ;iis 1975 dividend. sale, of the group’s 39.35 per cent Oxelosunds^steel works ! 

5 give- company- odsri T e ^- '-Vf'PS' in ‘ l ha L? > Ncckura Nwkennann . -Mr. Johan AXerraan, a director 
ire direct inter^ cludfe leading bankent blame Vercicherungs to Nationwide of Granges, indicated in London 


under fire 


financing 

hopes 

By Christopher Dunn 


Slow start to 1976 «“ 


o the purchase of tfae ^ 1C rul^ of West German m 5P5 a °* e Hie steel works, and the ancillary 

companies. - - retailing by cutting margins to *!£?i!LS5 mining’ and transportation 

refit taS^not' bade P“«b up sales. “ Pile afr high, JJ® 1 ¥*£*** *2Li?“KSS ,a ?f s * ste,n - Tke new company would 

ted alone the road sell st cheap," is’ not necessarily seems in no great hurry -to y* owne( | 5o : so by Granges and 

■rlldpation In the formula for success: tft the p °}* f?£f*2LL^f C £akp ^ Statei “*«* **** 1,3515 of ® ettle - 

*■ w« 3?S£ 5 2 &.*&£< 2 *Z asr-s* ssLtfia * 


a time when the credence to the critics. The » *SrS»fS , ^ioyeA «* «* 

iyjust starting to stores division: reported a 1975 EmS 5mt S?™ ** question 15 adout 

•cession. loss of DMIOm., - .whileV the ffirf^ter Neckermann said . Kr - l - J * b . n - *V eaM "| u dov ? 1 il,t0 

wnt, it bas merely group’s prefabricated homes tlJat it was pT0 p 0 ged to increase Snd^KrOSbZ *!>?' 9"hr° f 

legal framework operation--reckODed^ by most the c0ncern £ authorised capital SSfJjh J? aSSS* ,il£ 
s’ representation outside observers r be the f romi current DM14.SmT to new. company Is formed along 
: to vote on com- really weak link in the chain— DM35m. This, he Said, would give 

isory hoards. But a net profit’ of DMl.toj. the necessary robin to manoeuvre Sw b h»itlpMwf 

vhich applies only ■ Neckermann Elgenheim. the f or financial decisions. hf,? ■ .nS S l' 

with 2,000 or more prefabneated- homes concern, in There were three avenues open n J °_ t gj 8 ®?"!?!? iS™' 
■not obligatory .-1974. registered a turnover de- to the concern in order to widen ah d t '{L i. 

cliae- of 13 per centum id- its capital and structural basis- SSL" „yj£L£*VLl JKS2 
t; 4 ’V- - escapable result of the heavy either through increasing capital Sf? 1 !?* k .5 

WTCO. recession In the construction in- through tbs present shareholders, “ e “ut any move like 

. between thg XT.S.- dustry. In 1975 there was a 30.8 by taking in a partner or, thirdly, 

mpumr company per \eent drop' in . turnover, by co-operating with another con- r a ,"V.“*?f® e5 present level of 

l and CII of which went down from the pro- cern. No talks were yet taking 1ttr . . . .„ 

delayed by a last yious year's DM344m. to place with prospective partners. * cco ™°6 » J5? 'v* B 

bitch Provoked . by DM237 An. that the divisioh re- he said, and there was no' need L?T" ■ ra 7 * nd l0 l g ‘ 

Jommittee of the turned a profit at all seems, at to hurry a decision which could ^ er ™ rose last year by 

my. . - - least, -intriguing. . be made in the next five years. ,*2 der cenL ,. t0 : 

ttee, which must _ . _ .. - k . Meanwhile. ’ shareholders are friTl. , "J tjus came after 

on on the mereer ^* e .1975 decline in r^ceivine no dividend . for 2975 ? rlse ln de * t -of about a fifth 

i take jeffect. has earnings took . place despite a a f^ er receiving only 8. per cent between 1973 and 1974. The steel 
do so. arguing rl * e la turnover from the in j974__dbwn ^om the previous vmrks eapitai . investment pro- 

ecial tribunal -in P|®^ 6u » year’s almost equally nnappetis- gramme Recounted for a major 

t it has not been f£633m.) to DM3.52bn. (£753m.) ( ng 7 per ^nt Turnover growth P^t of d*?« increase, 

it information. ■“ *“ increase of clbse:.torl9 per i n current year Is planned at ID ' in addition the cost of borrow- 

■as been appointed ceal - Mail order turnover rose per ce nt. The current growth ‘ng lumped sharply- Last year, 
lge to establish by 20.5 per cent. -from DM8»9m. rate is estimated ■ at between -7 coupons went over the 9 per 
?omplaint is justi- to DM1.08bn. while .stores turn- aiU | g per cent^ blit although ? en t. mark for the first time, 
t submit his con- over went up by about 13:0 . per things are expected to improve interest charges rose by a third. 
■~"v court by April 20. cent. from DM1 ^pm. ’ to considerably as the year pro- .Granges cash balances could 

--.ime, final arrange- DML72bn. presses no startling rise In pro- also -ben efib from the deal. For 

merger have been ' Profit came largely from. the fits is foreseen. . disposing of a 50 per cent In- 

terest tn the Kr.0.6bn. of equity, 

, y : " 1 the- • group should- receive 

i * ‘ - WT-ia 1 • Kr.O^bn. and this, added to existr 

5 “vS® ■ " " ■ ' VMF^Stork: aims ms 

y weu mark. This, in turn, wonld. very 

^ first quarter earn- .. broadly speaking, extinguish net 

'ncOTne was^3-6nf. O There' te a* wider significance. 

ill UfCUCi. ■ UrUlUS> According to Mr. Waldenstrom, 

■narter net was re- ■ .i. . - e divestment "would be thd' 

S6Jm. or 31 cents by Michael VAN- os ■ AMSTERDAM. Aoril 14. tespBl for further di verification. 

« with the new w mjchaei. van » ajomiuujam, April it but this time away from capital- 

indard for transla- VMF-STORK, the -.la^e: -Dutch that investments conllnued tQ be J. un ^ ® nd ^cal businesses. 

1 currency toancial amalgamated engineering com- directed towards improving pro- Mr J^ aldea «rom refused to be 
to U.S. dollars. n .ZT which larevarofit* duction faculties In Holland— 1 precise areas of 

niinrter tnrJnrJpc P. an 7? wnicn saw £W/a pronts *rx m<m future diversifies rion-. But. nun 


BY GUY HAWT1N 

THE LARGE West German 
banks have enjoyed two really 
good years in a row. Perform- 
ance in 1974 was, by most stan- 
dards, very satisfactory, but 1975 
— a .year of deep industrial 
recession and mounting unem- 
ployment— produced even more 
sparkling results. 

Despite generally depressed 
credit demand from industry 
and low interest rates, all of the 
major banks reported substantial 
profits growth and measurable 
advances In their balance-sheet 

totals. Last year was also 
marked by highly successful 
rights issues by the leading com- 
mercial banks. 

This year, however, things do 
UDt appear to be quite so bright 
It is still early to make predic- 
tions, but the year appears to 
have got off to a comparatively 
slow start. 

Flexibility 

Judged against the background 
of the exceptionally good per- 
formance in 1975, developments 
appear to have been a little dis- 
appointing. To quote Herr Paul 
Llchtenberg, Executive Board 
spokesman for Commerzbank, 
the opening months of the year 
have been “not unhealthy" 
although operational flexibility 
has been- required. 

One major factor has been the 
widespread expectation of a 
further fall In interest rates, 
despite -the fact that margins 
have been extremely thin for 
some time, which bas prompted 
a redaction in time deposits. On 
April 1, the Bundesbank Council 
reiterated its belief that there 
were no earthly grounds for 
lowering the discount rate from 
its current 3j per cent- but 
whether this lays the widespread 
belief— current since well before 
Christmas — that a fall in the dis- 
count rate is just round the 
corner is still open to question. 

Forecasts of an early revalua- 
tion of the D-Mark against the 


other currencies in fbe European 
“snake " are also fuelling the 
uncertainties. Despite implac- 
able opposition to such a move 
by the Bundesbank and the 
federal Government, a number 
of normally conservative bankers 
believe that it could happen in 
four weeks or so. 

’ Credit demand from trade and 
-industry remains disappointingly 
low despite the slow recovery of 
the economy. It is hard to pre- 
dict much of an upsurge In 
demand from this sector during 
the year as industrial investment 
is low and likely to remain so 
for some time. 

Those major corporations in a 
position to do so— particularly 
the major chemical concerns — 
substantially slashed their invest- 
ment plans last year. A large 
proportion of investment capital 
was channelled into rationalisa- 
tion and restructuring pro- 
grammes rather than the exten- 
sion of alreadv under-utilised 
production capacity. 

With economists postulating 
that the relatively dramatic 
decline in industrial investment 
is structural rather than short 
term, the much heralded up- 
swing appears unlikely to do 
much to redress the situation 
at least in 1978. Against this 
the recent marked increase in 
West German interest in indus- 
trial investment overseas could 
well provide useful growth for 
the banks’ raoidly expanding 
overseas operations. 

The stock market— an impor- 
tant area of operations for the 
federal republic's banks — has 
also been on the downturn 
after nudging the psychological 
800 mark on the Commerzbank 
Index. Yesterday the Index 
stood at 787.4. after 791.7 on 
Friday, but- some bankers felt 
that further declines are in 
order as the market they 
believe, has overestimated the 
speed and depth of the recovery. 

While the future is being 
approached with caution, share- 


FRANKFURT, April 14. 

holders io the major banks have 
little cause for complaint with 
last year's performance. In ' 
order of 9izc, Deutsche Bank! 
(balance-sheet total up 12.9 per 
cent, to DM56.Sbn., or £12.I4bn.) 
pushed its net profits up 20.1 
per cent to DM2Slm.. Drosdnor 
Bank (balance-sheet total up 16.6 
per cent. to. DM4S.6bn.) in- 
creased profits by 35.4 per cent, 
to DM193.5m. t and the Commerz- 
bank (balance-sheet total up 22.6 
per cent, to DM3S.34bn.) re-: 
corded a rise of 32.8 per cent,, 
bringing net profits to DM145.5m. ; 

The latest report by another: 
important, though smaller, bank. 
Berliner Handels-und Frankfurt 1 
Bank (BHF), also disclosed “a 
marked improvement in results. 
The- bank's balance sheet total 
advanced 12.5 per cent to 
DM6.29bn. while operating profits 
went up 84 per cent, from 
DM37 .3m. in 1974 to DM6S.8m. 
The year's net advanced 19.4 per 
cent from DMSl.lm. to DM25.2m. ! 

Interest earnings of the bank, 
Including earnings from shares 
aod shareholdings, rose by 43 per 
cent, to DM106.9m. — no mean 
achievement with average 
interest margins at a little over 2 
per cent. Commission earnings, 
as. a result of a particularly 
healthy issues and stock 
exchange business, rose 11.4 per 
cent to DM46.Sm. 

Credit volume during the year 
advanced by 14.1 per cent, to 
DM4.SSbn. although acceptance 
credits fell back from DM677m, 
to DM637m. Unlike many of its 
larger counterparts. BHF saw a 
7.3 per cent, rise ln short and 
medium term credit, bringing the 
total to DM1.82bn. 

Investment 

While BHF appears reasonably 
optimistic about 1976, it points 
out that some difficulties remain. 
Industrial investment is stagnat- 
ing. while interest margins have 
fallen to just under 2 per cent. 


rescue move 

By Peter Duminy 

TOKYO, April 14. 

DETAILS OF a 53.3m. rescue 
operation sent the shares of 
Nichiban soaring again to-day, 
indicating that the market is well 
pleased at the appearance of new 
controlling interests for Japan's 
largest manufacturer of adhesive 
tapes and bandages. 

Under the arrangements. 12m. 
□cw shares are being issued to 
the unlisted Otsuka pharma- 
ceuticals group (the vehicle is a 
company called Taibo) at a price 
of Y83. right in line with recent 
market quotations. However, 
Nichiban closed at Y203 to-day, 
with trading automatically 
suspended when the day's gain 
reached Y50. It was the second 
automatic suspension in con- 
secutive days. 

Securities analysts say they are 
mystified by this support, which 
saw 1.8m. shares change hands 
to-day, though there is no doubt 
about the commercial logic of the 
effective takeover (Taiho 
emerges with one-third of 
Nichiban*5 equity). 

Nichiban returned minuscule 
profits for five years, followed hy 
a large loss in the 12 months to 
end-Novcmber. The loss was 
SS.4m. (before special items) 
from sales' of 54Sm.. compared 
with a profit of 5253.000 on turn- 
over of $56.3ra. the previnus year. 

Otsuka's cash injection, though ; 
conceivably vital, obviously does ; 
□ot justify the tumround on the 1 
market. Dealers are sceptical 
about any explanation based on 
fundamentals. 

Nevertheless it is true that , 
Otsuka has a reputation for | 
aggressive marketing and has 1 
apparently gone from strength 
to strength by such tactics as 
offering its own shares to whole- 
salers. 

Taiho has been in existence 
only since 1973 and claims to 
have earned S19m. pre-tax (aod 
before special items) last year. 
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BY ROBERT MAUTHNER 

ANTAR-PETROLES de l'Aflan- 
tique. the refining company con- 
trolled by the State owned Elf- 
Aquitaine group, whose parent 
company ERAP recently made a 
bid for full -control of Antar, has 
announced a loss in real terms, of 
FrsJ.51m. (about £17m.) In 1975 
compared with a loss of Frs.456m. 
the previous year. 

Although the -net accounting 
loss amounted to no more than 
Frs.17.3m. on a virtually stable 
turnover of Frsfi^bn., compared 
with a profit of Frs. 88m. in 1074, 


this figure is calculated on the 
basis of price rises for oil stocks 
during the past year amounting 
to some Frs.l35m. 

The relative stability of turn- 
over is explained by the com- 
pany by the dual phenomenon of 
price rises offset by a reduction 
of 7.3 per cent in tbe volume 
of sales, due to the world reces- 
sion and the Government's policy 
of limiting consumption of 
energy. 

The fall In consumption and the 
effect of inflation resulted in a 


PARIS, April 14. 

substantial rise in refining and 
distribution costs which were not 
folly reflected in selling prices. 

Given the unsatisfactory 
financial situation of the company, 
the Antar hoard has decided to 
recommend to the annual meet- 
ing of shareholders on June 15 
that no dividends should be dis- 
tributed for the second year run- 
ning. 

On the other hand, it will 
recommend that the ERAP bid 
for full control of the company 
should be accepted. 


By Richard Rolfe 
JOHANNESBURG, April 14. 

MESSINA'S quoted subsidiary 
Premier Metal, involved mainly 
in handling and earth moving 
equipment, suffered a drop in 
earnings per share from 23c to 
20c for the six months to March 
31. 1976. because of an increase 
in issued share capital 'although 
taxed profit for the half-year rose 
from R 676,000 to R742.000. 

Turnover soared from 
R 14.603,000 to R 19.617,000. The 
interim dividend is unchanged at 
10c, but this is on capital in- 
creased by last year's rights issue 
from 2,940,900 shares to 3.712.275. 


ny said that the _ iT.iL* ^ . share of "billed sales” rose - 14 should be emphasised that 

•f 1976 included net SiS^^ct^lt ^SSlo^niah * further • to 66 per cent <60 per the outcome to the negotiation 

.4m. or 17 cents a J*™; ■ ™ ?£? . cent) last Year* and of the- 66 wti) not be known until the 

anslatlon of foreign per cent, a fifttr was generated SP™°8 of 1977, that Is, after the 

’aS' wSL«b? W .)w«conmk'S and" kociates SwadTd. general elecljW 

By comparison the an ° wnea^tne sjow 55 onon J^ ou tgMe Holland. — 

5 first quarter in- recovery begips to have Its. VMF-Stork notes an increase 

■anslatdon loss of impact od subsidiaries— so far, . on j ets f rota ,^ e Middle and HPl-- 

at _le a.y tl.ere to not yet bean . Nelr whieh now acconnt I hnmKnii 


any evidence of this. 


for. 19 per cent, of orders 


proves The value of’ orders received received In 1975, while the Jj 

last year— excluding • intermd Eastern bloc countries w ^ their 1*13 ilfal 

RNATIONAL -first deliveries (8-12 per cent, of the share continue its. gradual rise • 

ings were 95 cents total) — Tose -to ' FlsJ.14bo. to 8 per cent. The developing ' ; ’ 

per share, Reuter (Fls.l.84bn.), with actual pro- : countries' share was-' 14 per cont. Tl^VS 

i New York. Net duction going up 10 nearly 1 Although the company bas yet . Jtr *■/ 

Sp.5m. ($2(Um.) i*ls.L9bn. (nearly Fls.Z.Sbn.). to deal with loss-making posi- By Rupert Cornwell 
39.5m.. ($64S.8m.). ^ 6ld „ book ^ b at tiOM m areas such as general ^ 

in*.* in* *MRhn hght engineering, foundries and ; . pakis», April 14. 

Dvriamire teMt 32 pe C8nL ' t0 : plastics process machines, it THOMSON BRANDT, tbe major 

ujumuiw The company again placed stressed that on balance none French electrical group, is plan- 

1 after great emphasis on' the widening of . Its eight operating- divisions nlng to in crease its dividend for 


39.5m. .(5648.8m.). 


Thomson 
Brandt 
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By Rupert Cornwell 

-. PARIS, April 14. 


'Dynamics 
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• _ of foreign activities and it stated ended the year in the red. last year, following a jump of 

YNAM1CS Corpora- ! - 60ine 17 per cent; In 1975 net 

'•d that m g -first • \\ earnings to Frs.107.5ro. (£12m ). 

mgs for 1978 were |V ■ 1 The Board is proposing to lift 

• atiy first quarter id tffilTSOfl CSUOOllSSV the total pay-out fo shareholders 

; history. ^ VMUUyUi9AJ . . to Frs.14-25 from Frs.12.75 for 

for «, th ^v» e quarte f 1974— further proof that - the 

I, Jj 1 1976 wei-e OntllTllStlC ' electrical industry .has 

51.59 per common weathered the recession some- 

irjtnES for the first BY MICHAEL VAN OS ' - AMSTERDAM, April 14. What better than many, other 

75 were S13.im. or sectors of the economy, 

hare. Sales were PIERSON, Heldring en Pierson nature of its activities. In 1975, Group net sales rose to 

tared with S509.6m. (PHP) told a Press briefing here about, one-third . Qf its 'gross pf8.12.6bn. (£i4bn.), an in- 

to-day on the- publication of its income of Flsi99.4m. was cre ase of 13 2 per cent - or of 
annual report that it was accounted foi*. hy interest and ju^ over 11 per cent ” on an 
_ “ cautiously optimistic " about exchanges income and two-thirds adjusted basis. The lraprove- 

V 31 ER Company business prospects this year and _by commission and securities ment came in spite of a. drop in 

operating results had d eve- income. ■ JLt Amro, this ratio parent company turnover to 
loped “ favourably " in the first was- precisely the opposite. Costs Frs.2.78bn. from Frs^;99bn. 
cStlin cSndf- few months. Howev«r, demand had. amounted to.mM.6m. . The brightest performance 

c transfer Staw?a f “ r J°!? ls b T a 1116 , C0 J P ^°/i™ . -At the company’s Press brief- came from exports, which 
Amuafieroni Itew ^ctor has.so far remained below ^ PHP chairman Mr. Aitard cUmbed some . 30 per . cent to 
■v to DEC effective Jiskoot stressed that the bank Frs.4.94bn., representing two- 

✓ TTNS resorts from 111 itB flr ® t report as a limited would, continue - its independent fifths of consolidated turnover. 

P rampany^-formerly a private business tradition as part of The news comes just a week 

'-■wnrare font olant P artne Ef hl P. , *t was acquired by A mro. .With bourse business, after Thomson's successful bid 
■' ,g5 e H in 1B70 has Amro E^ink last year, the yearof PHP- -specialises in servicing to become the hub of a re- 
cturlne eiectronic lts . *%. a ?5iI* rsary iT -i 2^ lar 8®- ■ and : medium-size com- vamped French mini-computer in- 

: erm 5 nals calcula- Jdates^that the 1975 rwults had panies. r Mr. .Jiskoot added that dustiy, backed by some 
business machines. beeD s f? s I actory ' m o aVe the ', to-operation vdth Amro Frs^50m. of State aid over the 
net P rt> 8j figure— FlsASm. for would only, reinforce this, now next five years. Tbe reorg&nisa- 
n j. time. - ’ . with the backing of large capital, tion follows last year’s merger 

JSenaiX ' PHP said that ■ -toe r balance u yfe\ho pe to continue playing* of its one time subsidiary CH 

PORATION second sheet total mm advanced 16 per melodious, solo party within the with the U.S. controlled Honey- 
ags (to March 31) cent to nearly FIs— 8 mq; at the large Amro orchestra," he stated. well-BulL • . ' 

j (M cents) per end of 1975, compared with the^-^- 

selected eurodollar bond prices 

1.). at least 28 per cent -of the total MID-DAY INDICATIONS 

mths figures were: against 17 per cent, the previous ■ ■ njtor convertibles 
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BOOKS 

remembers 


BY ALAN HODGE 



Tuning Points, the Memoirs of 
Lord Wolfenden. The Bodley 
Head, £4.00, 186 pages 


When Lord Wolfenden, then 
Sir John, was appointed Director 
of the British Museum -in 1968. 
his children took the news “with 
balanced irreverence.” "Oh well, 
we always knew .you were a 
museum piece; now somebody 
else has found out as well. 1 ' 

The children had had a more 
trying time when the Committee 
he presided over on Homosexual 
Offences and Prostitution re- 
ported in 1857 in favour of rais- 
ing the penalties on public- 
soliciting by prostitutes and also 
of permitting male homosexuality 
performed in private among 
adults. For a young man to he 
named Wolfenden at the time 
wax a natural teasing comment. 
Ten or more years later, when 
legislation was passed. Lord 
Wolfenden found his Committee's 
views considered by the young 
whom he interviewed as “old- 
fashioned.” “I find it amusing,” 
he writes, “that we, who were 
thought to be so outrageous 
should now be regarded as 
Victorian fuddy-duddies. It is 
entertaining to have lived long 
enough to have made oneself 
obsolete." 

There is nothing obsolete about 
Lord Wolfenden's career. He 
was bom near Swindon into a 
Yorkshire family who returned 
to Wakefield when his father be- 
came a West Riding Education 
nfficer. Wakefield Grammar 
School secured him a scholarship 
at Queen's College, Oxford; he 


was already well-grounded in the 
classics, football and, later, 
hockey, and cricket. He spent a 
year in Princeton, became a 
young Fellow of Magdalen, 
married and, in 1834, accepted 
the headmastership at Upping- 
ham in Rutland -at the early age 
of 2S. 

At Upingnam there were four 
house-masters hid enough to be 
his father and, in a total staff of 
30. only two were younger than 
himself. Conducting the bead- 
master's own school house for 50 
boys added to his general admini- 
strative responsibilities. After 
1939 these included helping to 
settle into Rutland Kingswood 
School which was evacuated from 
Bath. From 1941 he spent most 
of a year in London, inaugurat- 
ing the pre-entry pilot-training 
scheme for the Air Ministry; Jhis 
meant exile from home at the 
United Universities Club. Lord 
Wolfenden completed his suc- 
cessful decade at Uppingham and 
then moved on to Shrewsbury 
where he declares bis headmas- 
terly role was that oF a constitu-. 
tiooai monarch; Shrewsbury 
expected its heads to he less 
autocratic than Uppingham, 
where tbe Victorian traditions of 
Edward Thring were still strong. 

From Shrewsbury Lord Wol- 
fenden moved to be vice-chan- 
cellor of Reading University, 
then in a period of rapid expan- 
sion over which Lord Wolfenden 
gladly presided. One set of new 
buildings was opened by the 
Queen, who mentioned the ban- 
ner she bad seen down the out- 
side of a wall. Lord Wolfen- 
den found out later that students 


from the Reading School of Fine 
Art had draped it with an em- 
blazoned notice "Welcome to tbe 
House that Jack Bulit * 

The Wolfeoden Committee did 
most of its work on prostitution 
and homosexuality in 1955-56. 
When its chairman and bis col- 
leagues arrived at the Home 
Office for their first formal meet- 
ing. the door-keeper said “Vice, 
sir? Room 101,” the beginning 
Lord Wolfenden modestly writes 
“of a remarkable collective ex- 
perience for all of us.” 

His leadership at Readin_ 
lasted for 13 years altogether 
Then Lord Wolfenden became 
chairman of the University 
Grants Committee, a body which 
tries to decide how to cut up 
between university claims for 
their worthy projects a cake of 
money not yet baked by either 
the Ministry’ of Education or the 
Treasury. Next came the director- 
ship of the British Museum, in 
time to preside over the Tutan- 
khamun Exhibition in 1973. It 
was a difficult task, since keepers 
at the museum are resolute de- 
fenders of their own special sub- 
jects and like to feel immune to 
the general reasoning of the 
trustees and the director 
appointed by them. Relations. 
Lord Wolfenden says, worked 
well, though every now and again 
“they creaked.” The museum 
marked the last “turning point” 
in his career. Now in retirement, 
“you do not have to do the things 
you do not want to.” Hence 
comes a short but far-ranging 
book on the administration of 
teaching in England since Lord 
Wolfenden first went to scbool. 


Fiction 


New Zealand and Norway 


BY MARTIN SEYMOUR-SMITH 


Sunset Village by Frank Sarge- 
son. Martin Brian and O'Keeffe. 
£3.00. 91 pages 


The House in the Dark by Tarjei 
Vesaas. Translated from the 
Norwegian by Elizabeth 
Rokkan. Peter Owen. £4.75. 
230 pages 


Unto Death by Amos Oz. Trans- 
lated from the Hebrew by 
Nicholas de Lange and the 
author. Chatto and Windus. 
£3.25. 167 pages 


Some Achieve Greatness by 
Frank Swinnerton. Hamish 
Hamilton. £3.75. 250 pages 


by Chaim 

Potok. Heinemann. £4.50. 


454 


pages 


Frank Sargeson, who passed 
/-third 


his seventy-third birthday less 
than a month ago, is New Zea- 
land's leading prose writer and 
playwright. In his Collected 
Stories (1964) and in his novels 
he has employed the vernacular 
as successfully as any contempo- 
rary English-language writer. He 
is a master of what the Russians 
call the sfeoz genre: he has the 
ability to view events through 
the eyes of, and in the linguistic 
manner of, people of (usually) 
humble rank in life. 

But Sargeson has increasingly 
extended his scope: he writes 
with great empathy of drop-outs, 
social outcasts, madmen and 
eccentrics. He is unci assifia bio: 
almost the only writer with 
whom lie has affinities is his 
Irish contemporary, the still ton 

neglected James Hanley — but 
Sargeson's technique is superior 
in all but the drama. His auto- 
biographies. which include More 
Than Ejiough. are uniquely In- 
formative on the subject of New 
Zealand — in which, with the ex- 
ception of one trip to England 
nearly fifty years ago, he has 
stayed all his life-. 

Sunset Village is about a 
“ pensioner housing settlement'’ 
and is - therefore also about 
people who are, although 
wrongly, regarded by society as 
outcasts. " Mostly 1 have written 
of outsiders ... I expect because 
I see in these people a reflection 
of my own situation as a literary 
artist,” he has said; and E. M. 
Forster praised him because he 
“believes in the unsmart the 
unregulated and the affectionate, 


and can believe in them without 
advertising them." These quali- 
ties are apparent in this often 
comic, yet brutally truthful 
novella. Here Sargeson success- 
fully combines his gifts for the 
realistic, the picaresque and the 
fantastic. The prose seems 
effortless; yet one knows how 
difficult it has been for the 
author to make his characters so 
alive that we accept them as 
human beings rather than as 
brutes or monsters. The achieve- 
ment Is of a high order: for the 
discerning reader the “ un- 
regulated ” become . at least 
humanly respectable. 

Since Scandinavian writers, if 
understandably, have had too 
many Nobel prizes (wbo has now 
heard of the abject GjeUerup. 
or ’ reads ' Karlfeldt?), the 
Norwegian writer Tarjei Vesaas, 
who was born in 1897 and died 
in 1970, was unlucky not , to 
receive it Although he wrote 
his novels, stories, radio plays 
and poems in Nynorsk (Lands- 
maal: the original Norwegian 
as distinct from the Dano- 
Norwegian Riksmaal or Bob 
maal), be is Norway’s 'best 
writer sioce Knut Hamsun. He 
wrote The House in die Dark . 
an allegoi-y of Norway under the 
Nazis, in early 1945 and buried 
it in his garden: on May 7 of 
tbe same year, with the libera- 
tion. he was able to dig it up 
and publish it. 

Elizabeth Rokkan. who has 
translated other bonks by 
Vesaas. has 'provided an 
excellent English version. With 
The Seed -(1940) this is the best- 
of his later novels, which, though 
full of excellent passages, tended 
after the war to become Inchoate 
and too self-consciously experi- 
mental.. 


The House in the Dark, written 
under the pressure of an occupa- 
tion which even in early 1945 
seemed endless, is a tense and 
self-critical parable. It has three 
levels : it describes the lives of 
the occupants of a huge house 
that has suffered a supernatural 
disaster it is an allegory of the 
battle between . good and evil; 
and it is a story of the resistance 
to the' Nazis. Such a combination, 
could ; easily have been preten- 
tious— but as easily might Ham- 
sun’s Hunger or his Mysteries 
have been merely ridiculous.... 
Vesaas’ skilful use of the present 
tense communicates an uncanny 


sense of foreboding, and uncom- 
fortably reminds us that we, too, 
are involved in evil — especially 
when we try to struggle against 
it in its most obvious forms. 

The two novellas that make up 
Unto Death ., are the best fiction 
that Amos Oz has yet written. 

The first, “Crusade," is a tour 
de force of style : its Hebrew — 
well rendered into English — may 
owe something to the Yiddish of 
Isaac Bashevis Singer. It tells 
uf a crusade to the Holy Land 
led by Count Guillaume of 
Touron in 1096. a year of bad 
omens. The Count, the sinister 
Claude Crookback who accom- 
panies him, and the whole band 
dutifully kill as many Jews as 
they can; but they find a Jeru- 
salem different from the one in 
which they had expected to gain 
peace of mind. 

The second story, of a con- 
temporary recluse — once a 
travelling lecturer— who is con- 
vinced that Russia is determined 
to destroy Israel, is not less un- 
nerving. Oz is lucid and subtle 
—one of the two or three Teally 
outstanding Israeli novelists. 

It is difficult to remember that 
Frank Swinnerton, now 91. suf- 
fered two years of diphtheritic 
paralysis over 80 years ago. His 
Nocturne (1917), so admired by 
IL G. Wells, is a classic; but he 
has written almost 40 other 
novels, and not one of these is 
bad. Some Achieve Greatness, 
set like so many of .Swinnerton's 
books In an English village, 
shows no diminution of powers. 
It is the story, sometimes told 
with a delightful malice, of an 
apparently successful politician 
and barrister who comes to the 
village where his old flame, a 
writer and illustrator, lives. This 
is a quiet, Ironic and eminently 
professional novel: tribute to a 
lifetime dedicated to literature. 

Chaim Potok has previously 
written warm and affecting 
novels of Jewish-American life. 
7n the Beginning, set in the 
Bronx and tracing the life of a 
scholar from his childhood in the 
*20s until after World War -it 
has the same warmth,' but is 
more laboured and clichfi-ridden 
than its predecessors. However, 
it is readable and authentic. 


Julian Grenfell in Scotland in 1906 


Into battle poet 


BY ROY FULLER 


Julian Grenfell by Nicholas 
Mosley. Weidenfeld and Nicol- 
son. £6.50, 275 pages 


Julian Grenfell, who was-julled 
in Flanders in 1915 at the age 
of 27, is remembered for a single 
lyric poem, “Into Battle." written 
a month before be died of 
wounds. The poem's celebration 
of what it called “the fighting 
man ” and acceptance of the' fate 
of early death started to become 
unfashionable the year after it 
was written, and I. suppose --it is 
now looked on as quaint evidence 
of the illusions about modern 
wars and warfare persisting 
generally until the static carnage 
of the Somme. The. present 
absorbing book (subtitled "His 
life and the tlmes'of his -death 
1888.1915") puts depth nnd'Jde- 
taii Into the name and$the’poem 
in a most remarkable way. 

Julian was the eldest -child of 
Willy and Ettie Grenfell, who 
later became Lord' and Lady 
Desborough. Willy was rich, 
Ettie an aristocratic. -heiress^ ( oo 
one side a granddaughterrofi-the 
Earl of Westmorland,, on the 


painter talk about shortening a 
portrait of bis mother. The pre- 
cocious children, the quasi- 
adulturous affairs, the great 
country -houses, the elaborate 
feelings — one is at once re- 
minded of Henry James's later 
fictions and astonished to find 
their complications so securely 
founded' in reality £ Later in the 
book . Mr. Mosley himself draws 
the parallel. Some of his other 
commentary is, one is bound to 
say, occasionally unclear, 
shade pretentious, and his ex- 
planations tend to go too far be- 
yond the evidence. But an 
insignificant number of pages 
aremt^assue in this way. 

Julian^ grew up io be a classi- 
cal scholar, a handsome bruiser, 
a regular soldier. His relations 
with his mother — who always 
wantedviife (and even death) to 
be “'fun " — remained on 
Jamesian plateau of subtlety 
and*, energy and over-ripeness. 


HiCpoetry-rwas as casual as that 
of some\T ' 


other of the EarRCqwrper). At 
iarriagc&W 


the time of his marriage* Willy 
had been a Liberal CMR>but*was 
then devoting his life - -.to sport 
(as he. did thereafter): among 
his activities were twice; swim- 
ming the pool at the foot* of. the 
Niagara Falls and organfeinR' the 


•fiftth-century young man 
of action. .His life and times 
and^efeath as depicted here raise 
frestjly and enigmatically 
(rightly. so, for there can be no 
final '.answers to these things) 
the- questions of aristocracy, im- 
perialism, courage, English life 
and character, filial relations. 
His klnd’survivcd until the next 
war.'and^as then characterised 
by another poet killed in action: 
' How . can I live among this 


Olympic Games. Ettie. .grewV up 

™p” 


into the world of hiehi^pglitics 
and letters: she had limitless 
attraction for men (amWwomen) 
and stunning epistolary and*con- 
versatinna! powers. 


gentle 

otfsfcl 


descent breed of heroes, 
and^nobjveep ? 

Onefewonders if the breed is now 
obsolete. 


Mr. Mosley has had, access to 
the Grenfell family -P&RgrsCand 


his book is largely fotfrfSed-on 
them. Ettie’s letters and^journal 
underpin it but there .are- also 
many letters to her. oftenyfrom 
her (usually eminent) admirers. 
Julian's letters and journattplay 
a greater part later in the book. 
The highest praise is due to Mr. 
Mosley for the discrimination 
with which he has dealt with 
his material. Everything he 
quotes is of interest; generally, 
illuminates both character and 
period; and is often extremely 
touching and funny. “I will 
take an inch and a half off that 
boy," said Julian, aged' about 
three, of the rapid growth of*his 
baby brother, after hearing a 


mP. Cost talk 


On Saturday. April 24, there 
will be a conference on .the 
economics of literature at Stan- 
ford -Hall, near Loughborough, 
arranged’ by East Midlands Arts 
Association. 

Charles Osborne, literature 
director- of the Arts Council of 
Gre&tSBritain, B rigid Brophy, the 
novelist -and campaigner for PUt, 
Peter Owen the publisher, 
wilEbe^among the speakers. 

Tiekets£for the conference are 
£3; including meals, and applica- 
ttons&hould be sent to East Mid- 


landstfArts, 1 Frederick Street, 
Loughborough. 
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HISTORY TODAY 


Edited by Peter Quenneli and Alan Hodge 

The APRIL issue includes: 

ADMIRAL DE RUYTER THROUGH ENGLISH 
EYES 1607-1676 c - R - Boxer 

TROTSKY IN 1905 Rex winsbury 


8 


HENRY V AND THE CITY OF LONDON 

J. L Kirby 8 

‘MY DEAREST UNCLE, . . A Royal g 
Correspondence, 1828-65 8 

Joanna Richardson 8 

ALMAGK’S AND SOCIETY Stephen Turner 8 
BERESF0RD AND HIS FIGHTING COCKS § 


Michael Glover ° 


o | 

8 LADAKH - BARRIER OR ENTREPOT? f 

0 Sarah Searight g 

© 

NOW ON SALE, PRICE 40p § 

o 
o 

Annual subscription £530 from Bracken House, 8 
Cannon Street, London, EC4P 4BY 8 
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BY ALLAN TODD 


Montgomery of Alameln by Alun 
ChalfonL Weidenfeld and 
Nicolson, £6.50. 365 pages 


“Perhaps . . . Montgomery did 
more than . any other soldier to 
ensure that the costly mistakes 
of the First World War were not 
repeated in the Second World 
War. It is no mean testimonial.” 
These words come early io Lord 
Chalfonfs book, but they con- 
stitute a good summary of its 
conclusions (incidentally it may 
be donbted whether Monty, had 
he been a general in World War 
I. would have done any better 
than the other generals, condi- 
tions in the second conflict 
being so different). 

Montgomery’s strength was in 
his handling of the set-piece 
battle and he boasted that his 
great battles went just as he 
had planned them. In this he 
denigrated his own. ability. He 
could and did change his plans, 
which his ability .to ensure that 
his forces were always in 
balance, enabled him to do. 

Neither of his two greatest 
successes, the battles of El 
Alamein and of Normandy, 
developed in just the way he 
had foreseen, but he had such 
control of the situation that this 
did not matter. His first failure, 
the slow pursuit after Alamein 
which enabled the withdrawal of 
a large part of the enemy forces 
to fight another day, and for 
which he was criticised, might 
have been partly responsible for 
his second and worse failure. 
This was of the opposite kind, 
and has not been so widely 
recognised. 

When on September 4, 1944, 
the British troops captured the 


great port of Antwerp practically 
intact. It should have been atl 
once apparent to Montgomery 
that everything possible should 
be done to clear its Approaches, 
and so far as necessary? allfotherf 
activities of the invadinsaimissj 
should have stopped; Eisenhower' 
somewhat slowly came Jto '■■■this; 
conclusion, but M outcome 
ignored his orders and^ortfcrfSed 
to press for his “ petfialElike'”- 
thrust to Berlin, as if^ttte fact 
that all his supplies bad&o come 
over open beaches, many bun-. 

♦ . 


dreds of miles away would not 
inevitably have caused the pur- 




Monty— was he a groat general? 


op before long, 
ijthis book was printed 
.Montgomery died, Lord 
boks at his subject with 
’s eye. 'With a gentle 
he describes Monty’s 
and . wayward youth, his 
his mother, and his 
eat from his family. 

his short-lived mar- 
-be seem to derive any 
ipm^the' socle ty of women, 
indeed -he did not care much 
for men' of his own age and 
stand iggseither. It was the young 
andlthose'well below him in rank 
for^hoziL'-.he cared and he was 
rewarded with their whole- 
hearted^ devotion. He expected 
his ooders-to be obeyed, but (and 
intfhischeawas not unlike other 
senior /military men) when 
came* to obeying the orders of 
others,iit' was a different story. 

A vast amount has been 
spokemtand written about Monty 
in recent days, but the question 
remains, was he, as . he himself 
supposed, ■ one of the greatest 
generals the world has seen? The 
answer«miist be that. he was not 
PurelySaa : a soldier he Tanks very 
high;'tbut the great captains of 
history were more than just sol- 
diers. ■ 

When Lord Chalfont ap- 
proved the Field Marshal for 
he Ip* ^writing bis biography, he 
agcepsOo co-operate, but refused 
aUflaccess to his private papers, 
whttbflfessaid he had given strict 
instruct! (ms -.were to be .burned 
whenjhe^died. If these instruc- 
tionsffexeiignored, there will pre- 
sum a bly'dje a new biography be- 
fonMong. Otherwise this book is 
likely v to fill the role for quite 
sometime. 


at,,, participants in the modem mined and a 

Vortclm Md Atatnet Art fa ^ Taace preserving a distinct Wadsworth. 

identity. - Roberts. An 

by Richard -__Corfc Gordon Four years later, Richard Cork Pound, sotm 


Fraser, zzo mustrattons. organised a more comprehensive ally, Epsteii 
321 pages Vorticist exhibition for the Arts and T. E. Hu l 

TT tnffrit.MOT.tfe Council, which indeed eonftnaed apologist. 

Uotu.quue recently, VorQclSm, ^ movement was of cun- - Above all 

wter LiLX aS J3 eaem ? firfid 4t ^ sSerabie importance. At tte t» rfili 
™ ?S MSS the D'Offay show, he had gSS 0 f ft 

mSS? aS ^ already begun to work on the end. the De 
history or Modern . ArL an enormous book, the first pan of Vortiasis, an 

whieh “ Parted, actual and o 

that achieved little, and swm Tb e Jong period of gestation vear since 1 
fizzled out. We apologised lor ^ produced a document of London to 
it and passed on quickly to the appropriate scale, exhaustively success. Bt 

S°V , £f or 2 nt, i 0 I e ‘ gn ^ ,s l t 0 *- researched, and densely in- however, the 
the Cute, the Future ami tin formative. Cork takes us step different. 
Construction. But prejudice^ ^ ^ through each successive v 
OTtinsm, as in nyuHUk ebe. pLse. foUowing tbe artists along 
though it dl« hard, it dies their separate paths, from ortho- 
eventually. Six years dosy lo incipient revolt. p * ' 

Anthony D'Offay put on a small the beginning Percy 

but seminal exhibition. Abstract Wyndbam Lewis is the dominant 
Art in England 1913-15- hbcb jwg a true bohemian, and in 
of the work had not been step t he grand manner. His energy 
since the Great War, and how and personality attracted sym- 
very extraordinary, and -liow pathisers, alienated rivals, out- 
very good it was. > raged the public, his polemic the 

There was no question' that movement’s manifesto. But he 
these young artists were simply was stimulated by the quality 
following where Europe led. and strength oF those involved : 

They were in touch with Euro- the group of students, still at 
pean artists, certainly, with,- the the Slade in 1912. whom he 
Futurists especially, bat as encouraged, all of . them deter- 


Plott 
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Up the toon 


BY ISOBEL MURRAY 


(Edinburgh is as 


“There wt 
After a 
shuffled b* 
the Dor6 
had entren 
high lectm 
put down 
rage in Fr 
Gaudier w 
once. He 
the pariez- 
sniping h 
mission, n 
place in if 
while, Th 

party mai 

uproar. T 
was vwnstt 
. The EngUx' 
enjoyed suet 
exception). This ski nuts 
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Scottish Towuscape by Goto Then there is use, the form and iPv tte 
Me William. Collins, £6.00. 256 function of a town affecunq each «"■ the 
pages other simultaneously. History is **osi that w; 

■ a major way of explaining the masterpiece. 
/ i* .. towns we now know or can dis- tn«-* convent: 

cover if we. are willing to look mmis everr 


thing: M . Lmroon caDen ^ them. and looking at theni. or Art. It was . 
pointed out in 1948, tuwnaeape «yj sua i analysis," is perhaps conccptualwt . 

what Colin McWilliam wants us The War « 

s f u ” rem ourae,5e3 ’* i " 1 “ ost a a £ 

new functions developing, .per- of S Stish scenezy has long been ?f not acS 


1 1 


haps with loss of ^^^rical func- 3 ^ m j r3 M g and ' admired, and nrenVcuoieri' 
u “* ^ Colin Mewabam's maT3 ^ade landmarks. 

SXa SSm!° t mw T ?Jd 8C Srt S ^ Uk * Edinburgh or Stirling castles a painting bt 

ambitious one, and hard to Wallace monument, but v_j i 

define or limit. 


i,m it or toe Wallace monument, but had i 

define or limn. book a j ms t0 ma ^ e its reader fanmu _ 

_ Essentially, he says, towuscape aware pf nature of all kinds ckait iota" 
involves an amalgamation of town and civic features, ail ■ , 1 
four wars of reganimga Ann. SversitiSfd Theto^ to pr “' B 
The importance of geography is b ^ k is neC essarily a historical We shmtft 
obvious: few towns come. into descri ption of the development case for \ on 
being and succeed in surviving of Sco ttish towns, from medieval demise. Th 
against most natural laws burE h S through the new towns that the erm 

of the 18th and I9th ceaturies groups with 
to our own time. It is generously them wiU d 
illustrated with informative artists mdh 
photographs, and becomes more lose their v 
than a guide book or a town or recapture th. 
social history. 

It is written clearly, lovingly 
and often wittily, it finishes 
with ten gentle walks through 
Scottish towns from Aberdeen 
and Banff to Glasgow and 
Haddington, noting features 
homely and domestic, abstractly ha bill ration, 
beautiful or historically fasciaa- and. more t 
ting. A book that encourages admirable p 
curiosity, and to satisfy that We look for 
curiosity, “look aboot ye." ; of the condi 


Crimes 


BY WILLIAM WEAVER 


A Healthy Way to Die by Lionel 
Black. Collins, £2.95. 193 

pages 


Richard Co: 
moment of g. 
illustrations 
them excc'_ 
make his po 
is no apolog 
and success; 




A health farm is as good a 
place as any to murder someone, 
especially someone as nasty as 
the financier Philip Antrobns. 
More than the rigorous grape- 
fruit diet, the presence of Antro- 
bus has attracted a variety of 
characters to the farm. Kate 
Theobald, journalist, is there 
simply to slim and write a piece. 
Suddenly she finds herself in- 
volved — and involves her patient 
husband— in the evil goings-on. 
Tbe background is drawn with 
wit and economy, and the plot 
in the foreground is tangled and 
untangled smoothly. 


■ 


Don't Whistle “Macbeth” by 
David Fletcher. Macmillan. 
£2.95. 253 pages 


Hugo van Branden is the com- 
plicated son of a very, very rich 
man (say. in the Getty category). 
At Hangleigh Mill, his country 
place in England, he has estab- 
lished a Glyndebourn e-like music 
festival which this year is to 
open with Don Giooaimi, The 
narrator is the festival’s General 
Administrator, in love with the 
elusive Zerlina. The singers, as 
you might expect, are a dotty 
assortment; but Hugo and his 
staff are also fairly rum. Murder 
seems to fit .right into this 
atmosphere; David helps bring 
about the solution and, at the 
same time, solves some of his 
own emotional problems. A 
sprightly story, recommended to 
opera-lovers. 


The Search for Maggie Hare by 
Elizabeth Byrd. Macmillan, 
£3.95. 208 pages 


Historical romance, set In mid- 
Victorian Scotland, London and 
rural Hampshire. The author 
has obviously done a great deal 
of homework, and there is a 
wealth 'of local colour, abstruse 
terminology, slang, and so on. 
But the plot hangs by a very 
thin thread, and the denouement 
is so outrageous as to be insult- 
ing to a mature reader. 


Redundancy Pay by J. R. L 
Anderson. Gollancz, £3.30. 
192 pages 


Another of Mr. Anderson's 
excellent stories Involving small- 
boat sailing and his beloved 
Devon coast David Grendon is 
an accountant, with a good job 
and a had. (or, at least inappro- 
priate) wife. He loses the 
former and abandons the latter, 
leaving London for his childhood 
haunts near -Dartmoor. He is 
not the only outsider in the 
area: there are some unlikeable 
skin-divers, obviously up to no 
good. A priceless chalice is 
stolen from a village church. 
David helps find it and also finds 
himself an ideal but quite 
credible girl. The fluent writing 
will sweep away even the worst 
landlubber. 


Odds on Miss Seeton by Heron 
Carvic. Peter Davies, £2.90. 
150 pages 


Forget tbe plot It hardly 
exists, and the author shame- 
lessly solves his problems by 
introducing suspiciously con- 
venient . underworld informers 
whenever he’s in a jam. It is 
Miss Seeton who counts: the 
retired art instructor now living 
on a retainer from Scotland 
Yard. Unlike the Inductive and 
deductive Miss Marple, Miss 
Seeton blunders through one 
disaster after another (often 
causing them herself) with the 
most sublime and engaging 
innocence. Mr. Carvic is on to 
a good. thing, and so are his 
readers, 


ILK. ECONOMIC 


General 

Unemployeds ... 
Unfilled vac*ns. . 
Currency resrvs. 
Bank advnes. b 
Basic matrls. d 
ManfdL prods, d 


Unit 

•000s 

•000s 

Sbn. 

£bn. 

1970 = 100 
1970=100 



• :.Kaift>FRfc 

1,2M*14K4 

5u905 
14.089 1A317 
2733 2614 

208.4 207.2 


<> ' 


197* 


Hetl. sales val ** 

HP debtt 

Indust, output 


Trade and 
Industry 

Cars* 

Comm, vehicles* 
Imports f.o.b. ... 
Exports f.o-b. ... 
Visible trade 

balance 

Steel (weekly 


Cement (weekly 

average)* 

T.V. sets*! ... 
Radios. Radio- 
grams# ... 


Man-made 


Houses 

completed! 


Elec/ cookers f 
Washing znchns. 


Baw cotton 


Engnrg. (orders 

on hand)** ... 
Machine tools? 






* * • 


Feb. 

Jan. 



1970=100 

8 U 

8L0 



Jan.'74=100 

149^ 

147-9 

I 


July’72=100 

2XSZ3 

200.7 
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1 1970=100 

189.$ 

19X2 

I 

‘ _ * 

£m. 

2JEH* 

24199 

S~~ 


: 1970 = 100 

Z0L4 

100.5 
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j+£ 




wmm 

• •• ’ W • 


Feb. 

Jan. 

•1 

•v?f 

•000s 

134 

97 



•Q00s 

33^ 

29.6 



£bn. 

2.005 

L951 

z 


£bn. 

1.756 

i.778 



£bn. 

-0J49 -0J73 -ft 


•000 tonnes 

450 

392 



millions 

415 

438 



'000 tonnes 

282 

257 


j ■ 

’000s 

172 

176 

• M 

S/: 

'000s 

414 

443 

. 4 : 

• . 'm- 







1976 


.M 





“TT 

: "Hjr 




J. “ • 



Jan. 

Dec. 

. D 


ULkgS. 

5447 

4X2 

46 - 


*000s 

23 3 

28 



1970=100 

160 

149 

13 . . 


m. tonnes 

7.08 

7.73 

6 ' 

• • ’ r 

1970=100 

92 

79 


• ' v 4 **?# ■ 

! TJOOs 

62^ 

63.7 

7 ‘ ~ 

• •• ' -MV 

’000s 

70 

40-5 

7 




_i9re_ 


■ 1st- 




J; ■ ■ 

- 


Dec. 

Nov. 

D< 


•000 metric 




’ . ' 

tonnes 

L70 

X32 



m. kilos 

9^ 

9.7 

£ 






• -**» 

1970=100 

99 

100 

111’ 


£m. 

27 J 

26.4 

: ^ 



Consumer' 

spending — . 1970 values 
Motor- trade 

turnover 1972=100 


4th qtr. 3rd qtr. to d 
8,790g &8X4 35J04 


; : 


Bldg; and civil 
engineering* c 


153 151 14$ 

Yea 

3rd qtr. 2nd qtr. to da 


£bm 


3J097g £930 SM 


'"Production, t Deliveries, t Net sales. 8 Consumptic 
adjusted, tt AH manufacturing industries. HjExclu 
tt Deliveries, U.K. made and imported sets. bF 
onwards new basis of eaJculatibn refers to adv 
and private sector; Historical figures on new 
d Prices, f Including cooker grille r -toasters, x 
United Kingdom not seasonally adjusted. . g 
estimator 
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ATjONAL 
URING AND L 
.GANBATtOH 

Salat -Piriorimi with- 
. rival' to sail .in- the 
4 ' Common- 'Market 
plitg.u^ fvlly ;»hh>- 
Good remuncrttlen 
. Pemuiant position. 
p/wtoKonh' to "fiojr 1 
Timas, ; 10, Cannon 


r~r 



and Executive 

Jitmenz \ . 

'JEWS BY 

ME NT ONLY 
-486 4041. ! 


uncial services' cam- 
: an eyperienced 

EXECUTIVE 
actor of Its t airing 
deration wtQ comprise' 
■ry piu* a subftarttbl 
n. Reply In eoafideaee 

Financial Time*. 10. 
4P 4BY. r - - 


/ 


1TMENTS 

D . • 


Ctdr i fauna Account- 
cMlIanpc- Currently 
Wing Co., but wide 
me and successful 
Boa A.S 517, Financial 
»n Street. EM? 4BY. 


Confidential Reply Service 



1 


- rt’fiwrtfsfcadinq inter- 

notfcridtaffeondi^ • 

OurGaporate finance Group for Europe based in 
PlreisctffliiT^.Wenatlr^stageafdevdopiiwnt • 
andaifaraswifexceplkxialcpp^ ■ 

. eotperienced and ambitious pet-pie. 

'...■ . SBHOR OFFICERS cr& required who an 
itiako an'imfnecfiate contribution to further growth in 

sodiarecB as private placements, mergers. 
aqBfaitiOnSarri 

. : You vvill have arecond doth ^n^fn 
•these areas extending over at least live years, posdtfy 
Wh o Londcn merchant bank, but essenhoiy'tn a 
• European rottwjhorra purely UK ccnlew. Experience 
in Eurobond issues owd underwriting of public issues 
■would be a definite advantage. 

•_ . . Ycuwill be 30-35,0 graduate c* chartered 
accountant, ond probably business school trained. 

FlNANOAt ANAIYST- An onaty* is 
required »a sgpporfca wide range of Group activities 
v^deiated.qorivi^otxi|ysesand mdustraf studies. 


^ Fortfepost ycu wTi need at least two 
years 1 in-depth experience os an analyst, probably 
with a reputable morchont batik. 

■feu will be 25-27/with a relevant degree, 
accounting qualification or 

E«hof these opportunities require thot you 
pm cm EEC national fluent preferablybolh inFrerich 
and German as well as Engfishi They are Paris based, 
but frequent travel throughout Europe is necessary. 

We offer substantial sitarrirg salaries within 
a total compensation package drown up specifically 
foreacKtndividualohfeloccrh6ntoPmis.Pn35perteCT 
a challenging and rewarding career are excel lent, 
bath within the Grouper kirgrr-tenn elsewhere in' . 
the Bank's international activities." 

. Please wnitemOTifidence, giving full details 
ioduding present salary, to Janet Scales at the 
address below quol ing Ref . CFfl 54/FT. ’ 

On a separate sheet pleose'lst those 
companies to whom you do nal wish your reply to 
-be forwarded. All replies will be answered. 
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Benton 5 Bowies Recruitment Limited 197 

' Kntghisbridge, London SW7 1 


SENIOR INVESTMENT ANALYST 

FOR 

INSURANCE SHARES 

A. leading firm of London stockbrokers is looking for a senior investment analyst to cover life 
insurance, composite insurance and insurance broking companies. 

Applicants should have a sound general experience gained either through training and qualifica- 
tion within one of the major companies in this area or through several years' work as an 
established investment analyst in this field. 

The successful applicant will be looking for a position within the City from which to make a 
major individual contribution to the analysis, understanding and appreciation of insurance shares 
within financial markets and will not be satisfied merely with the maintenance o£ existing City 
standards. 

Contemplated remuneration will reflect the worth of the successful applicant, as also will the 
prospects for further progress within the firm. 

Jf you believe that given the right environment and adequate resources, your future lies in 
leading this area of analysis, please send detailed curriculum vitae quoting ref. 811 /FT. 

W. L. Tait, ' 

TOUCHE ROSS & CO.. 

Management Consultants, 

Executive Selection Division, 

4 London Wall Buildings, 

London EC2M 5UJ. 

Tel.: 01-588 6644. 


je Industrial Cohstructioxi 
and Oil Company - 

' -- - seeks " 

‘IED FOREMEN AND WORKMEN 

for its Algerian sites . 

• ' • v , 

—Pipe welding ; ‘ • J 

—Piping welding ... ’. A " ‘ " . 

— Oil plant pipes and fittings . • 

—Iron working . . AVt • . 

— Industrial electricity ' 

— Oil plant instrument mounting \ ; . - 

— Oil-plant- electric connecting V: 

5 years' experience minimum... 
jdation provided. - Good salary and other 

/. to A.L.C.I.P., 24 rue Bougainyifle, El- 
i— Algiers (Algeria). = 


R REQUIRED _ 
iY COOKE. 
DEN & CO.* 
n alert, young 
ealer. 

fie 62ff'0411 — 


UNUSUAL OPPORTUNITY 

V" CHEMICA^’ ^ 

CtemlaU ‘Jmport/Ex^ftrr ■ ftW 
mint man /woman .'.with .*al« 
axptnanca. who b familiar -with 
commtraiL.ahd raa>*««rlaj fghafen' of 
the inxernadonal oraante-chemJcS-in- 
duttry for eventual director'* ppifaon. 


SMALL ENGINEERING CO. Ib Sussex 
series Manager to run Production and 
Erie*. £5-000 oer annum' Plus company 
car and jrroftt sharing. Write Box 
Ai514. Financial Timas. 10, Cannon 
Street- BC4P 4BY. 


r 


IlMVs 


TISH BUSINESS 
3HIEVEMENTS 


sh is the only newspaper to have 
the Queen’s Award to Industry 
export achievement-not once, 
twice? 


se International Consultancy 
ice is bringing the benefits of 
expertise to people all over 
world? 


ih leading chemical company 
achieved a major technological 
ince in chromium plating, that 
ices effluent and toxicity prob- 
, with its new process based 
ivalent chromium? 


sh Rail built a five platform 
on alongside it. The Queen 
ared it open on February 1st 
i. it has its own lake tilled with 
00 fish. What is it? 


f Btl 


irt growth of 217% in 3 years! 

9 


takes more care of you? 


'‘Something to be proud of...' 5 

See special tabioid section the • 
Financial Times proposes to publish 
onTuesday. April 20. 1976. 



COMPANY 

SECRETARY c £5,500 

Our client is a successful and long established public group 
comprising upwards of 100 companies operating in the UK and 
internationally in insurance, banking, shipping and" fihanq'al 
services. 

The need is for an energetic ACIS in the mid to late twenties 
who, reporting to the Group Secretary, will have responsibility 

- for the effective management of The secretarial department and 
for the secretarial function in certain companies of the Group. 
This vacancy arises through promotion and excellentopportunities 

’ exist for the individual's development into a management role. 

- Applicants must be familiar with ail facets of secretarial practice, 
m particular, statutory records and returns, and the law and 
procedure of meetings. They will have worked - in a secretarial 
department in a public company, preferably in a group context. 
While emphasis will be on a capacity to handle people, an 
interest in organisation and methods, particularly in relation to 
word processing, would be useful. • 

The ideation is in the City of London, benefits and conditions of 
service-are of a high standard. 

_Pfease send brief details of experience, quoting p.reseritsalary, to: 
Maurice Dennis, 

‘ T fohh'yeaie'Associ"atesLtd., ' 

120 Crawford Street, London W1H 1AF. 

JOHN VEALE ASSOCIATES 




1. .bVu.: 

A: 

A-Z 


h 
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Portfolio 



PARIS 


- A senior portfolio manager with a 
thorough knowledge of the fundamentals and 
techniques of securities investment in the 
. U.S. , and in the major European stock 
exchanges isrequired by a private investment 
. hank in Paris active in international portfolio 
management, Euro- issues and corporate 
-finance... 

The Bank is expanding into advisory 
and management services for continental 
- European institutions by way of a joint 
venture with a major international invest- : 
jnent management house based :in Scotland. 

The appointment involves responsibility 
for a limited number of international port- 
' folios managed by the Bank and for contacts 
with continental institutions in the frame- 
work of the joint venture. 

’ The successful candidate must have an 
outstanding record of discretionary invest : 
merit 'management on a world-wide basisj 
.working experience on the Continent, and a* 
good Command of French. 

Applications will be treated in strict 
confidence and- should be sent with full 
curriculum vitae, photo and references to: 

Mr. Claudio Segr^, Chairman 
Compagnie Europe enne de Placements 
5, rue (PAguesseau 
. 75008 Paris, France 


TECHNICAL DIRECTOR 

A - successful company in the Bristol area — 
mechanical, electro/mechamcal, electronic and 
pyrotechnics. 

Tjie company invites a person, up to the age of 50 
: of proven- design ability to head a team of experi- 
-enced design engineers, and; to participate In the 
futiire of the company. 

Porticttlars in Ihe first instance to: - 

R. S. PORTER & CO. 

Chartered Accountants 
20 Elmdale Roa^ Bristol B88 1SG 


COMPANY NOTICES 


PROVINCE OF MANITOBA 
1989/96 7% UA 15,000,000 

: ; NOTICE IS . HEREBY. GIVEN ; to. the. bondholder* of 1 the 
aboye-raentioned Bonds .that the amount redeemable on June 17, 
1976, ije. UA 750^X10.^ was. bought in .the market. 

' - Amount outrtandlngf- UA HJ50.00Q.-. 

• THE TRUSTEE 

KREDIET6ANX-. 

Luxembourg, April 16,-1976 SA. Luxembourgebise 


COMPANY 

NOTICES 


UNION CORPORATION LIMITED 
ilncoroaratBd in »i»* 'epuriit ol Sautli 
Africai 

PAYMENT OF COUPON ND. 123 
HOLDERS OF 5HARE WARRANTS TO 
8BARER ara Hereby Informed tbit Divi- 
dend No- 11-8 being a (nil div.oeno 
for me rear ended 31st December. 1B7S. 
ol 30 cents Republic pt South Africa 
currency eer Shire (eoulvalenl to 18-G99S1p 
United Kingdom currency par tnirei will 
M payable a; l he Office of the London 
Secretaries of the Corporation on and 
alter 5th Mav. 1976 on surrender ri 
Coupon no. 123- 

Li sting lorms may be obramed and 
coupons lodged at any of the loUowing 
places: - 

In London: 1 

Ai the London secretaries Office ol 
the Corporation iB Baslnghall Street. 
Ora Floor] London. ECZ entrance). 
In Paris.- 

Af Lloyd* Bank international iFrgnceJ 
Limited, or Banoiia de t'indochine m 
de Suez. 

In Switzerland: 

. At Cedll Solase. Zurich, or Swiss 
Bank Coraoratlon. Basle, or ai inv 
ol their oranctie* 

Coupons lodged at the London Secretaries 
Office must be left four clear ousinesa 
days for examination and may be deposited 
on or after 26th Abril 1976 between tnc 
hours of 11.00 am. and 3.00 BJ" {Satur- 
days ezccptedi. 

South Alrtcan Ntm-R-wident ehareholderV 
Tax ol 15%. Daring -been Imposed on that 
proportion ol the dividend declared deemed 
to he oavable out of the orohti earned 
n South Alr-ca. the affect Ire rate for this 
dividend is 1«A1%. This tax wlU be 
deducted Irresoective of the domicile ol 
the person surrendering the coupon. 

The gross amount ol the dividend to be 
Included In anv return for United Kingdom 
Income Tax Din-pose*. Is 18.699510 ai In- 
dicated below: 

Per G 25 cents 
Share 

United Kingdom currency 
equivalent of Dividend as 
declared ...... 1-B.69951D 

South African Non-Resident 

r harrttHdars Tax at _ 

10.41% 2.604600 


I6.D0491P 

United Kingdom Income Tax 
K 2059% on the grew; 
amount of the Dividend of 
1 8-699510 3.B5023O 

fief amount 


1Z.1S46B0 


per pro. UNION CORPORATION 
. lU.K.i LIMITED 

London Secretaries. 

L. W. HUMPHRIES. 

London Secretaries. 

-Princes House. 

95 Gresham Street 
LOfldOA EUV res. 

14th April- 1976. 

NOTE: Under the double tax agreement 
between the United Kingdom and the Re- 
public of Sooth Africa. South Alrtcan ux 
applicable 10 the dividend Is aliowaala » 
a- crcolf a9ali»f U» United Kingdom jsx 
payable In resoeet ol the dividend. The 
deduction ol ux at the reduced rale of 
20,59% Instead of a| the standard rate 
of 3E% reprasants an allowance of credit 
at the rate of 14A1% me rate of over- 
seas taxation appikawe. 


NCHANGA CWNSOLIDATKD COPPER 
MINES LIMITED 

(Incorporated in tno Ren unilc of Zambia) 

NOTICE TO HOLDERS OF 51] PER CENT 
AND 5 P£R CENT PREFERENCE 5HARE5; 
/• POSTPONEMENT OF DRAWING OF 
- SHARES. 

Referedca I* made to tttc notice u the 
51. and 5 per. com preference share holders 
which appeared In this paper on ?u< Aorll, 
1 976 adviltng that .extraordl nary general 
meetings of members and. Preference share- 
holders having approved tlw necessary 
alterations to the company's articles Of 
Association, drawing* would be held on 
Tuesday. 13th Anrlf. 1*76 lor the purpose 
of aoplvlnq in frit K15 000 to the redemp- 
tion ol Ski ' per earn preference - shares 
ana KSO 600 to the redem pti on of the 
S -per cent, preference Share*. 

as a result of postal pel ays between 
the United Kingdom and Zambia It has 
been necc**»Y -to postpone the drawings 
of the said prefe re nce shares from Tuesday. 
13th April, to Tuesday, 20th April. 1976. 

The drawing* will take Mace at the regis- 
tered office- of the. company In Lusaka and 
shareholders whose shares ere drawn for 
redemption will be advised of the redemp- 
tion arrangements 

Lusaka. \ 

14th April, .197fl. .— 


M.Y. ENGELSCM-HOLLAN D9CHE 
BELEGGINCt TRUST 


(ENGLISH AND DUTCH INVESTMENT 

TRUST) ESTABLISHED IN AMSTERDAM 

PARTICIPATION CERTIFICATES 
UMoed bv Royal Exchange Assurance) 
NOTICE IS HEREBY GIVEN ttief the 
net asset value of a ParMcipatlan Certifi- 
cate as- at Mareb 31. 1976. urine the 
official 'rates of oxchange wa* £20.1 7 

(Unaudited). _ - 

Bv^Order of the Board-. 
HOLLANDSI! KOOPMANSBANK N.V. 

Managers. 

SarwuHlstraat i4a. 

AMSTERDAM C, 

April IS. 1976. 


East Midlands Regional Management Centre 
in association with Training Services Agency 

Senior 

Executive 

Trainit^ 

Course 


Lasting 4 weeks at the Holiday Inn, Lei cester from 
3rd May, 1976 to 28th May, 1976 - designed for executives 
who will have been earning in excess of £7000 p.a. 

The course will enable senior executives to examine 
areas of strategic importance in business, policy making, 
'financial control and management of human resources. 

It will use the group dynamics of the course to examine 
interpersonal relationships and to develop an awareness of 
each delegates strengths and weaknesses. And there'll be job 
workshop sessions to develop a capability profile for job 
seeking. 

It will examine important issues affecting managers and 
workers. 

A series of dinner speeches by notable speakers will be 
attended by invited industrialists to give course delegates an 
opportunity for discussion and meetings. 

The programme will deal with Financial planning, 
Market assessment, strategy and constraint, and Corporate 
planning. 

A pre-course interview will be held at Derby College of 
Art and Technology. . 

The course is free and in addition you will get a weekly 
TOPS allowance. 

For further details please contact the Training 
Consultant at your local Professional and Executive 
Recruitment Office. 

Training Services Agency 4 y 

An executive arm of the 


Manpower Services Commission 


PROPOSALS FOR DESIGN, MANUFACTURE, SUPPLY 
AND SUPERVISION OF INSTALLATION OF HYDRAULIC 
TURBINE, GENERATOR AND POWER PLANT EQUIPMENT 

' Tender No. EGAT-BN-T8 


The Electricity Generating Authority of Thailand (EG AT) is prepared to receive sealed 
proposals in triplicate uadi July 22, 1976 for the design, manufacture, supply and sin 
pervisioa of installation oft 

A. 3 sets of 123 NNT hydraulic turbine 

B. 3 scu of 150 MVA generator 

G Power plant equipment, including control equipment and other miscellaneous equipment 

The EGAT has received a loan in the currency of japan from rhe Overseas Economic 
Cooperation Fund of Japan, and it is intended that a part of the proceeds of the 
loan will be used to finance the cost of the equipment. 

Only firms or joint venture of firms of eligible countries which include and are 
limited to member countries of the Development .Assistance Committee (DAC) of the 
Organization for Economic Co-operation and Development {OECDj and all developing 
countries listed as of the date of announcement of the bid in the DACStatisuol 
Questionnaire will be qualified to bid provided, however, such firms should satisfy 
the following conditions: 

(i) rhar a majority of rhe shares of the firms shall be held by nationals of such 
countries. 

(ji) that a majority of directors oF the firms shall be nationals of such countries. 

(iii) that the firms are registered in such countries. 

(ivj that imported portion from do n -eligible countries, if any. shall not exceed thirtv percent 
(3M% ) in value. 

(v) that the firms have che experience in the manufacturing of; 

(a) Francis wpc water turbines of more than I0U.UU0 kW each with rated head of 
more Chan I'OOm including elcctro-hydraulic governors. 

(b) Generators of more than lUU.OUO kVA each, including static type exciter with 
thvrisicr rectifier. 

(c) Power plant equipment which is of similar or comparable nature of the equipment 
of the Ban Chao Ncn Project. 

In addition to the experience in the manufacturing, the firms shall provide evidence 
that similar equipment supplied by them have been in commercial operation in good 
condition for mure than one (1) year. 

Tender documents may be purchased at die below addresses accompanied by a bank 
deafe ia -the amount of US $300 or Thai Baht 6,000 for first set and US Si 00 or 
Thai -Baht. 2,000 for each additional set, non-refundable, payable to the Electricity 
Generating Authority of Thailand. 


Foreign Activitios Dapl. 

Electric Powar Development Co., Ltd. 
8-2, MarunBDchi, l-chorae 
Chiyoda-kia, Tokyo 100, Japan ‘ 


or 


Supply and Procurement Dept 
Electricity Generating Authority of 
Thailand • 

Rama VI Bridge, Nonthabnri, Thailand 


ELECTRICITY GENERATING AUTHORITY OF THAILAND 


4 
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Early gains erased on little support Poundimproves 

is fftui r n nni ’ 



BY OUR WALL STREET CORRESPONDENT 


NEW YORK, April 14. 


EARLY FIRMNESS lacked fellow follow ins n profit in the first to 2SS.03. Western Oils O.SQ lo Leading Banks Chemicals and Industrials showed little van* qoH ?-. ,a K? l!r f rom A P*** 

through support on Wall Street quarter compared with a Joss a 214.99. Utilities 0^0 to I37.6S and BlettriS ShEd Sn To miLSO tion^Jthcr following pubhcation of tbelstSftt international market widened to tWdW« 

to-day and the market tended to Jear aK o. . Banks 1.92 to 243.15. But EaS Er^eSingf^led U w dS5o SlaTe' Bo^V-were generally °l ene ? t"* • whteh *■* ** cent frem W1 CWl1 ' SSSSF™ 

ease in very quiet tradinc before Doi-wiilver added si; at SIR;. Melails lost ii«i m csru *?!LJr WS 5howd amuch Smaller deficit ' 


M. Gold BoHim. • 

■ is fnp ronoi 

Sterling remained fairly steady Kruger r a nd finished at $233' 195 Ctrm ^ — — *i£ 
for the most part In the foreign f£«lfi2$) for domestic delivery, 

14. exchange market yesterday, but and its jrqminin over the gold BWn ‘ Jn * 

after easing in the -early AfUfr< content widened tQ 4*8 per. cent, ummniii! 
«ari noon, improved quite., Sharply from 4.08 per cent, and in the ,£» 

vanar following publication of the latest international market widened to o<*s Crfm 


'eiy quiet trading before Dorr-OIiver added Si* at SlSj. JMalb l«*t 0^ to' SR.04 and vttte McSlSd S& pu i on vei steady. ■ ^ 

the extended week-end. reflecting a first-quarter per share Papers eafled 9.34 to 12351. up to D.YT&50, Foreign sector fairly quiet. 


the extended week-end. reflecting a first-quarter per share Papers eafled 0.34 to 12351. 

After opening a further operating net more than twice Canadian Imperial Rank rose 

up at 887.04 following yesterday's that of a year earlier. S', to $271. and Gulf Oil Canada 


BBC were lifted DM 10 — 1976 Dollar 


12.99 rise, the Dow Jones Indus- 
trial Average reacted to 982.53 bv _ ... . _.. . 

raid-day, for a net loss of 1.73. Closing prices and market light trading. The Government's sl S e rr. 

white the NYSE All Common reports were not available Corporate Reform proposal and ® lc ®° n <ls firmed up to 
Index shed 3 cents to $53.70. for u,j s edition. Capital Gains Tax seemed to have tJStv wrth -JO* R £??. I 2 l i ns 

Initial strength was viewed as had on the Slock iEjJjJfjPS P- All : , f jn J; 

a carryover from the brisk rally -'lost car makers reported higher MarkeL ^ eominu^ M * 1 * 

yesterday. But one analyst said, earlv April sales. Ford shed SJ Advances outnumbered looses in 1 nue “ “ rm ‘ 

"Ir was a weak, unconvincing to S50I. Foods, Constructions, Stores. AMSTERDAM — Generally 

advance," and this probably was Exxon were up $| la SS2?. after Metals^ and Chemicals, while higher in quiet conditions, 

the remton for the turnaround in risin-? nearly $2 at one lime. Financials. Rubbers. Engineerings. Dutch . Internationals firmed, 


Motors were fractionally mixed, picked up $-. to $33. 


turnover and new orders "are maintained. 


generally 


than expected. The pound, opened ' 
at $1*540-1*559 and- feS to EpE 


picked up s : . to $33. expected lo catch up to last year's moved slightly higher. 

PARIS — - Generally steady in ^' ve ' despite a slower start." it HONG KONG — Substantially 
light trading. The Government's alaled -. higher in increased trading. 

Corporate Reform proposal and ^ PuMic Bon ds firmed up to Hong Kong Bank moved up 40 


Germans I 


reaction to the proposed 8 per 
cent pay limit With the an- 
nouncement of the trade figures 
sterling improved to a best level 
of $1*599-LS600, and dosed: at 


SWISS 

FRANC 


Corporate Reform proposal and n-vHEf® "’"u firmed up to Hong Kong Bank moved up 40 *i asaST and 7 

Capital Gains Tax seemed to have . wrtb the Re-malms cents to snK20*0. Hong Kong 5"SL£ 

had little effect on the Slock Aulhori , ties DM 1 55m. Land 35 cents to 7*5, Hutchison *t??Jtali£SS2 

MarkeL nomu»l al sf«*. Foreign Mark gained 12i cents to *2523, “ SZJS JSJ3EW? 


later trading. Union Camp improved 

IBM fell S3 to $260 i. while $901 on higher earnings, 
heavily traded Merrill Lynch Gino’s picked up $1 to 
surrendered another S| to $2oJ. it expects first quarter e 


Union Camp improved SI to Electricals and Oils were slightly with Royal Dutch and Aluo foro- 


Gino’s nicked up $1 to $16'— ITT and General Melon led 
it expects first quarter earnings Americans higher, German and 


Loans continued firm. " * Wbeekwk ®* A " moved up 71 *34 -j- 

AMSTERDAM _ Generally gg Fjf? at 3t4 S i 

higher in quiet conditions. , ,, „ The Swiss franc imoniMd j 

i?h r^dSS ^ nd 4 A kzS'rore- ^ng Eleetric were lifted "hjrply on speculation that the ^ 

Jfin* J tradft? imorweSenL 25 »nLs to 455. Chin* Light 60 authprmes arc considering *mro- i 

Elsewhere ^ShiSnS-mdTndus- to 22.60 and Hong Kong duction of controls on the import 

lah iw WaXS and In- Telephone SHKl.20 to 2250. of banknotes. Thc« would *»-f. 

1 II Kowloon Motor Bus rose 25 rents probably be aimed at preventing l 


kmMwfppf . 


SnWfmHI 

■E** 

0!J Sc.VjfaiW 

GdW Crr.B, ... 
Jnumi'uy . .. 
EraHnMBdi.su 
■ C7l 

SrwrforVBBi IK 

.£2l 

Old Sar'r'prt MS 
S3D 

StJ S« £W.. .. fiC 
t>£ *M.— S7l 


casting a trading improvement. 


FOREIGN El 


trials rc 
su ranees 


Ari 1* 


Digital Equipment were down to bp about 12 cents a share, com- Dutch issues were steady. Inter- SSg d ‘ ' to 5*0, Hoag Kang and Kowloon capital movements across the 

Sli to S177, Standard Brands SI> pared with 6 cents a year earl-er. national Oils weaker. Golds Io*t but « Fk»2 to 178 arter Wharf 60 rents to 1S.60 and Hong Swiss frontier. The Swiss unit 

Motorola gained SI? to. S4P{. ground, while Coppers were little 8 J^r Kong Dock 65 cents to 9*0. finished at Frs5.5200 in terms of 


TUESDAY’S ACTIVE STOCKS 


Honeywell fell $1 to $452. despite changed. 


forecasting the current year Hong Dock 65 cents to 9*0, finished at Frs5.5200 in teems of 
would not lag behind 1975 TOKYO— Slightly higher, des- dollar, compared .. with 


Dk J» FW> mr Apr 



Siaciri: 

CIUMIlg 

fill 


traded 

nriM: 

da" 

Merrill Unch 

SX.W3 

■‘j* 

-11 

Slui? Paper 

171.W® 

51 


1 natfoi Sratr« Gai*.. 

1S3.7C0 

9* 

-'.’I 

iVimw. Oil Refin. .. 

1.T3.4WJ 

91 

- ( 

Culf Wesui- lad. .. 

116.900 

Cr.t 

Tflj 

«’fri[-.)rp, 

147JBO 


— J 

'■7. M estn. FinaacM. 

134. St® 

tfi 

— i 

I'hrysler 

I3t.76il 

■JBj 

— \ 

Palaroid 

IM.TCO 

54 

— J 

Ford M*itor 

LIR^OO 

Mi 

+ !i 


American 


vwuuju uui acik uenrao iji.i - utr i: A "I . * r -- — . ■ • 

BRUSSELS— Steady to firm in State Loans were narrowly Ptte some late profit-taking. Frs5.5340. but its trade-weighted SPECIAL DRAWING 
—"*• — — — s — -* Volume 130m. (same) shares. appreciation BinM Tw *" t “ 


verr quiet trading. 


: — _ - - — ■— — — ■ Market Steels were little changed. 35 nev /I . . „. EjiccirivaiB. .*uu:uincry, lUOiorsMon. «-i laucuiaira 

-1 >. al o U ', T ^ es raoved ahead S?- 23 were Electric Ls and Utilities. and some Export-Oriented shares Guaranty, widened 


DecemBer, 


OTHER MARKETS 


Canada still firm 


lo $322. Corning Glass S1J to 567}, Canadian Stock Markets higher. South' ~.Vricans~~"j(nrer 
Eastman Kodak Sj to $1162, Con- remained firm in moderate trad- while French issues were steady! 
trol Data $2 to $22;. and American ine yesterday morning. GERMANY— Shares in general 

Telephone $1 lo $55}. The Industrial Share Index nmw>ri up to DM3 in livelier 


riiwricai-s ana unmies. shh>ain»« 



■r p Fr*50 to 1588 in higher Chemi- VIENNA — Generally 

■ ^ eaLs. changed. 

■bhm Holdings Oils were better. COPENHAGEN Mixed 

Amona Internationals. U.S- moderate dealings, 
shares were generally up. Dutch MILAN— Mainly- higher. 

Markets - Ge ™ ans by Institutional buyiDa. 

Markets hicher. South .Afncans lower. Bonds were mixed. 


Electricals. Machinery. Motors 1971, as calculated by Morgan RIGHT RATES 

id some Export-Oriented shares Guaranty, widened only slightly — — _ - - • v .yrvr 
««« t. wu — ■Joi*TZ_ Out Sl>t» i«... : Vpro is 


Hhile were tirm _ to 38.44 per cent from 3&Sper*^f^ D ; 

Oils and Fats were higher on cent. The Italian lira gained werfin*. 

little expectations of a business upturn, ground against the dollar, flush- t.s. «-ii»r 


While Non-Ferrous Metals -and ling at L8SSJ. compared vrfth tranc.. 

ShinninK Wprp on UmItcoix .i4.no «v.a Canullm iU1.v Oouifw Irani 


to Shippings were selected on the 1 1*944, while the Canadian dollar 
recovery of Domestic and- Inter- 1 eased, on disappointment over the i, 


aided lu ^ onn I Markets. 

Constructions. Foods, Textiles, 
and Pharmaceuticals eased. 


unchanged Canadian Bank .Rate. . 

The dollar's depreciation rinpe 
December. 197L, on the Morgan 


SWITZERLAND - Nammly S* *[ Guaranty ’basis, widened to 1.73 

ixcd in Ollier trarfm® A™ 1 I O\0l. mater 11 all-— nan* rrnm 1 XQ nap aanf “ C 


g yesieraay niomiii^. GERMANY— Shares in general mixed in quiet trading. l- TZL To i°’ a _iry Br ■ 1 al per cent from 1*9 per 

The Inriustnal Share Index urm«*<i up to D.M3 in livelier FinanciaLs were irregular. announced gains in fjnld fell S* to S127i-' 

l nul n o i. ion mi r.«Uc n K(l u:i_ . . . . ■ nrnHiii-linn anrt ca on f«p Mara). v * u u *- *1 * 


0.623955 . 0.6M#Bi 

S: 1.14908 uwi 

44.8081 > 44.B87S 

Kitnuli Iran'’...: 8.30739 3.38080 

iMtian lira.-... 103 L78 1038.74 

Jkpaimr rm.. 343.401 _ 342.674 

Dutch euiid*r. - 3. 0 8802 
inffdMi kiAoe 8.06834 B.0691Z 

2.91423 UlSIt 

Values ire 'or curreari»j mini re* 
Si>R as ealJuUJ-d hi. The lawmaeou*: 


0.624882 

1,14973 

44.8870 

2.01025 

3.38080 

1032.74 

342.674 


\(» Vn-k... 

.tumcnbiu: 

H nutria.. .. 

i npenb'aea 

Frau blurt 

l.ipJniii j_. 

llHlr.ri 

Mi'an ..^... 


Ftr.t 

I-Ai'- 

' .rank 

/'.nca... 


!•> I 


B. 069 12 
2.91512 


f Bit-: J.Jcfl-j- 

j utXfiTiS.* irariu 


I t - 

li *> 


But Celanese gained $1J io $51 i. gained 0.82 to 189.60. Golds 0.60. trading. 


Insurances 


Indices 

NEW YORK -DOW JONES 


S.Y. S.E. All COMMON. 


April ' April April Aiirit 1 
L5 12 ; U . 5 I 


Rises and Falls April 13 
iHiie* Trailprf— 1.843 fp— 829 


”■ April I April 1 April ! April i April ' April 
I 15 ! 12 9 B ! 7 ! 6 . 


'SrauecumpUsU'ii 


58.75 55JU 53.41 1 6537 1 65.ZO ' 57.06 


New Binh*— 23 


and leading Production and sales for March. UD,a IC “ ^ “ 
ana leaning ^ ^ the ^ months ended 

' Arabian Oil gained on reports EXCHANGE 
it is considering a dividend M ■ FMktuf ; 

April 13 increase. » * Apm K i Fmnktu r 

i*n— 820 JOHANNESBURG — Gold shares F V« nfer n-i - 

eased In quiet trading. Financial N.York” 59.«2-4« 
*>oie-435 Minings also were quietly easier. Paris. 

Sew Low*— 31 Platinums were Hitte changed m. 


-128}.'.' The Moneurr mafl u> waHuurea 


EXCHANGE CROSS-ftATES 


April 14 j Franliiun- 5?w XarF Peri> i Bniaem f twton ;4 «WmMip TinnO 


uom snares ftanktuT - 2^o£3l : ujoio 

eased In quiet trading. Financial N.York” 39.«M* ' ! 21 AMU 

Minings also were quietly easier. Faria. 

Platinums were Hltle chuged tSSBmti ! LK^-76 : 

but Coppers were firmer. Messina S^§*^ ioa*fe£te 2jj-i<42 67.rt£aa 


6Jii^ . 4.^*9 . 34.4r^: 1JUJC c-3 
SLiotoiI -fA. 1 37 S5»S AA.48 =■' 
12.0^2& ‘^*4>67li 7i3Aisof5 1W.67-0 
- f2A'i 13 ' l*.r«V;3 ln.AU3 
72.204J i 4.97-9U 

7; . 4.C«iT-^n - - K6.175 C&> 


ln3uairtalB..'384.26 971.27 '968-18 «77.M 'wa.22ilODI.6S 1,809.21 ■' 958.71 


n-jme Bvndt 73.34 < 73.25 7SJ& I 73. 19 73.29 73.01 i 


1851.70 11.22 

1 11/1/73- S/7-J2. 


[MONTREAL 


! April April - April ' April I- 

'13 12 9 S Hijth 


gained 3 cents lo R3S5. In Other 99.46 59 • 2A187^7 ; &4.C&09 : 6.47=43* . 4.6743 j-9c ti.36-34.® - 1 ■ ? -~ 

Metals. Consolidated Mtuehlson r — — — S1 l 

dipped SO Cents Ul RIL90 follow- m hi \W W T'S^OI ■ CA.'Tin^Si'liui 877. t W. i8M5- 

“fnd^ta^eTtetiy steady. . ^uaginiuuo^^ • r-ic tor April ti. 5-5.5 «r 

in A q L S™f^1^ Gene|,Sllly miXCd EURO-CURRENCY I N T E RE S T RATES* BCR ' r-,e =*’ 

“SSj^uS - ■ ra55S5 Hindi w :aE55rT^ r~ FOfWARD I 

dianged at $AS^»0. after SA8JK) u 197g iMr|ina u#iL jJojhrj Doll*r GmMcr mart iraa^- _ 

but Queensland .Mines added j Z—_ ' , - — — . 

cents at $.\2.45. ssAorttena...; 8-8l a ; 4J*4l4 , 74814 3=4 *=g 3U-Wl . I»*i* 

MEM also rose 5 cents to 3A2.55 1 day* nonce Bi4-9U . M 34 Sis Ao» TmAO-TI-o 

—it raised its copper price bv Mown ......... ) bn-ibu : iiiSk j ik^'i *-*■* f I* U* M'H iionijra. .0 16P 

another 4A°(1 in *41 140. thn Throe mnallifc. ' IDts-SQTa ' • 6lg-S5j , Bia-STg 4-41* JkS'i ' Amtf'ihr. jj.4«. 

“”£* 1 M* mooli. WVIll* I »a.^U { S%-Wfl «’•■< • «*?-•»« Br^.2Si5 

tenth such rise since February 0wv „ r iu 2 -ir. a , 6Sa-7i a lo-iou 4.a>i» SyJ.I Ccp'abe c i:« 3:. 

24. ■■ 1 "" * * ' “ PrinVtnri S-* ji. 

Pine Vale put on 2 cents to Euro-French d*DOWt rale: IvwIit S(-M per cmi.s sevenday per ckim Li«ln-n — dO-IU 

22 cents on bid talks, while IOL one-momb I1M2 per ceni.5 rtrmmumUi 12-Ci per cenr.: six-moarb II.-I21 per cul: Maiinil... 3040 

iiiTntiAil IQ pfintfl f a 7S m>nfc on OOC J’CSU* 30g“lli PCT CMIL . _ _, UiiAO ■«.«. 30-40 

jumpe^ 13 cents to I0 cents on Longer -lerm EnrodoUar tfcposlu: two year* 71-71 per cent.; sbree year* 84-Sv O*, 1 *. z.-r j. 


Transport ... 201.94 2BB.B8 ,202.34 -205.96 207.97 210.64 . 
Lulillei... . 86.11 [ 85.76 86.79 8B.G2 86.98 87.14 


£Um) , 175.89 


ladnstriml 

Combine.! 


! 198.77 198.81 I9B.72 ,2003)1 205.67 [2 3/2) 
(91.29 191.26 191.18 Il92J2 ! 138.87 424721 


l *. S In UoamaL RE. |=W.e4Hi6 CanaOiaa cem*. 

% ts Senr York. CS=W1.B^7 L'.S. cenrn. VS. 3 in Milan 877. MM3 3 
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t\-gta n 3934. 

v.ii 1.4ml- 

Hra.-i . 11.88- 
l.n'.aiul ... 7.1C 
K-eerr.. 56.483 1 
H'u^fci-n* *.15;. 
Iran _ .. I/t- 

hi-.r-aif. . 0.648 i 
1-iacislt'c-; 72.9J-: 
Mala.-ai*.. 4.74T5-* 
A^eatanu L8897- 
Sauji Aria 
Singapnm. 45940 > 
S. AIM*... l.iStt 

l ana-la . . 

ill- 

I .mw:«. i«J.15. 
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Basel! or. ra‘ 
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BCRA rale Z7&.‘ 



April A 
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Mar. 36 ; Yeara/in ia|*prox.< 


i 3.81 

3.72 

3.68 4.88 


JOHANNESBURG 

. tirtll * 186.0 186.5 IB9.1 
Indimnali . 201.6 . 200.4 .200.1 


189.3 [ 22S.7 
1SS.9 212.6 


I April U 1076 . sterling Ooitaii 


Canadian 

Dollar 


W. German, Swua FOfWARD I 


STANDARD AND POORS 


19/6 

IM16 

* April , 

Pm- I 

isMft : 

Hlsh 

Low. 

14 ' 

riooi | 

Hurti 

*13.41 
. .130* 

44o.a3 Spain 

lO.tl 

ipi 

84.67 

S»r.*io 

*i;li 


April i April April .April ; April ; April . 
13 ; 12 9 . 8 I 7 l 6 ! 
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Belgium .4. 104.87 104.47 114.1b 104.47 Sweden If.. 401.17 447.20 . 4&5.H - 

IPC. i 15; 4 j li:4! i 19M7! 1 


High 1 l/i» 


Denmark -e> ici.*« 101.19 Iuu.'j.' Swicz’rl’d'r 884.1 , 283.* • 2S£.6 j 2?-5.2 


Nnduscoal. 111.71 112.89 H12.85 !l 13.82' 114 J9 , 119.35 . I I6 jp7 


(27 ■! 
67.Z l 1*J 
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i dart nonce Bi*-9U *j*-5k 
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nix month*....! IBS.- 1 lig I 53. -6 1* 
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*^*■61* i 7t*Ai4 
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Airtt'Ar. 41 

. 2S 55 
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Pranktnri d-aji. 
I,i«lii'n.._ dO-1im 


tCompoiit«:i01.05 1 1D0. 20 !l09.B5 <101.29 1192.21 105.56 

i i ! 
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|Italr IM8 • M » JB ^ fSS 
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OVERSEAS SHARE INFORMATION 

siri lar vnDlf ' I AprU Al-ril ■ '- April I April « 
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B.M.W __ 


2.0 ; AMU 
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A.K.0 S3.B -0.9 - — Ainalia Prir 
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H.M.W 856*. 4-2.8 > 14 8.7 .Uiiunia Fin 
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Airw- I 23s? 
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.Villa Chalmers.. 16S? 
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Auartean auires. 271; 
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Ueltniia 55( 
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57 

58 I Jlii y Ut-Nein. .. • i« 


Headline. 


; Kepuhllu JSleal a3f? 


213? | Uerioo 


I Keyonlds Mrtai-j 361? 
I BevnoJds U. 4 . ... 59a* 
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BarWrOli ■ 27 
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Beccoo OicUns'n 1 36 
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l Kmeiy Air rrstai . 41 . 411? 
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Kiliy 1 • 40 f? ; **03, 
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Pllmkoltr 1ST? , 18>* 
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! Lucky dlores ' 15 
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Deutsche Bank...., 318 it 1.5 20 
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67.5 + 1.2 
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4.075 + 25 ;250 6.1 1 Ptawbitton Inveat... 


K armor 
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+ 1.8 20 4.1 J Piaeuler 242 Jl +«.I6 40 .16.7 jhWken Kill Pm^wnenirr.. 
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BUS. 5 + 2.6 
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lAililisnaa 
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L'*imiIi>pH'L4dI' 71? 
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Camus J thins.... ! B43? 
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Carling O'Keefe.. 3.30 


10 ‘ 10 
llj* : Ilk 
4.20 4.1o 

28 28 
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- - ; lluculn+rn Pnr.. ■ . .49 +24 120 11.4 ! !*^ oK - — 
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7 ; 4.4 j Gen. Iminub 1 50 JS + 3 J — 
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Jii«h Broken U||| 

Arlieu- 4,370 !— 10 59U ; - jtmK^S.7 

BBLBqBrxIeiAb 1,850 1 1 - - thuneer UamSZ^Z 
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35 
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+7k 

Ci'iuuiner tla*.... 
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41 
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3a 

sik 

431? 
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S' Msgs, Fiji’s 
Relieves it will 
gejt'"the EEC' to 
e' for sugar- this. 
•,-uter. - 

Market proposal 
■ pplying nations 
pay for storage- 
Jtt'EUrope Was 
told a pews cen- 
d already I timed 
aferns to -arrive 
Sir Kaimsese 
re gloomy 1 prbs- 
negotUtions with 
. start at the end 

s .* writes from 
rbados: Barbados 
•public ‘have -com- 
. ons; for Barbados 
0 metric -tons' of 
for a five-year 
. ane. 1980. 

. ‘ Contract baa been 
- y the Barbados 
' s' Association and - 
'■ ugar •' Company. 

• pricing arrange-! 
ieats of whatever 1 
ce is negotiated 
ie Convention, a 
urn payable by 
ig an inducement 
higher level than- 
ains elsewhere. | 
inlster of Trade, 
Taitt, said ■ the 
ild hot affect the 
commitments to 
the Lome Conven- 
'd barn Barbados 
f more axutnally 
re quota had been 
tain.'. 


nois in Rome for 

budget crisis talks 


BY ROBIN REYES 


-US- PIERRE Lardinois, the Euro- 
pean Commissioner for Agricul- 
ture, fleW 'to Rome - to-day for 
talks with the- Italian Govern- 
.cnent on the mounting crisis over 
budgetary -cost -of*' the ' EEC's 
Common Agricultural Policy. He 
will be in' Lohflbn. .ntet Tuesday 
on the same mission.' 

. The' crisis arises ..primarily 
from the collapse of exchange 
rates for lira and- steeling 
against Continental currencies. 

Ministers in both' Govern- 
ments -win be told that,.. unless 
■directive action is taken, the 
Comm unity ■ will be confronted 
with a -supplementary budget 

approaching Ibn. ' Units' . of 
Account,. Which the Commission 
.would have to table in. June 
This is a- rise of nearly- 1JQ per 
cent on the present CAP budget 
of 5.1bn. UA. : which in i^tum 
accounts for. some 70 per cent 
of the total EEC -budget - * 

The trouble arises, from' 
arrangement^ which ;the ..Com : . 


m unity operates to try to main- 
tain a nommou - market : in 
Intra-EEC trade in farm products 
in the face of fluctuating cur- 
rencies. The recent plummeting 
of the lira and - sterling has 
meant a vastly increased demand 
on the common farm budget for 
import 'subsidies to bridge the 
gap between EEC common farm 
prices expressed id lira and 
sterling and say. Deutsch e-marks 
or even French francs: 

EEC officials calculated to-day 
that these monetary compensa- 
tory payments - will increase 
from 16.3 per cent; to 20.8 per 
cent, of the value of Italian 
imports of milk products, beef 
and -pork, and. from 22.9 to 27.7 
per cent for cereals. 

In the- case of the UJC, the 
'monetary compensatory 'pay- 
meats 00 all CAP food imports 
will go up from 15.4' to 17.4 per 
ceri% except for ' soft wheat, 
where the rise will be from 22.6 
to 24.7 per cent.' 


Metals lower, but 
U S. lead price up 

- BY JOHN. EDWARDS, -COMMODITIES. EDITOR ... 


odity 


nodittes Editor 

ibacolateand- Con- 
an ce. in presenting 
ie House of Lords 
tee. on Commodity 
day,, .objected- to 
ater. ; stability', by 
. modify agreements 
cfcs. ■* 

iat the prices set 
line the relative 
competing crops, 
of demand,.- and- 
lr competition. It 
that this approach 
1 accept able burden 

„ *J m ■ - 

e favoured a solu- 
Muntry .by ‘country 
otees, met from 
•nds or from inter- 1 
as a whole;- . i 


PROFIT-TAKING sales prior to 
the. Easter holiday ^brought a 
general .decline in base" metaj 
prices on - the London Metal Ex.- 
change. yesterday. Reflecting the 
higher value! of sterling, too. 
copper cash, wirebiars ^.closed 
£19.5 down at £802.25 a tonne 
and cash tin lost £45; to £3,787.5 
a tonne. 

But in the U.S.,- a" rite. in . the 
domestic producer price 'of lead 
—up by - 2- cents to - 23 cents a 
pound — was'annouheed'by one of 
the leading producers. St.. Joe' 
Minerals. As with- copper, the 
U.S. lead: price was raised only 
in ; mid-March by '2 cents to 21 
cents. It is generally expected 
however, that . other producers 
will follow the. example Set by 
St. Joe since surplus stocks have 
been- falling in the- -face of 
improved demand. 

.The higher U.S. lead price^at 
23 cents a pound, is equivalent 
to. over. £272 a tonne, at yester- 
day's exchange rate. Ihe London 
market lost ground yesterday, the 
cash price ' closing £4 ’ Tower, at 
£231.5 a tonne, although.- moving 
I up. in late kerb trading. - ■ 

. Following the increape in U.S. 
lead" and capper prices, it Js con- 
fidently expected that a* rise In 
the U-S. zinc -'price—' which; has- 
not ‘niaved r ai alf 'tluS-year^-iy 
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imminent It is rumoured, how- 
ever, that tiie zinc price rise may 
be limited to tarty 1 cent a pound, 
since demand .for . the metal >n 
the UiS. is not thought to have 
recovered sufficiently to allow 
for a 2 cents rise. 

With present U.S. and Euro- 
pean zinc . prices fairly close, a 
1 cent increase in the U.S. price 
would not. necessarily put much 
pressure 00 the price- in Europe. 
Where demand for zinc is still 
sluggish.': - 


BRUSSELS, April 14. . 

' The Commission - calculates 
that each percentage point fall 
In sterling against the. repre- 
sentative. or “ green • pound," 
rate of exchange with the Unit of 
Account costs, th.e farm budget 
25m. in UA in a full year. For 
the lira, the cost is 27m. UA in 
a full year. 

Mr. Lardinois is bound to go 

through the motions of asking 
for a devaluation of green cur- 
rencies. But in London he seems 
likely to receive short shrift for 
proposing a move which would 
add to food price increases at ' 
the stan of delicate negotiations 
on the next phase of the , 
country's pay policy. 

To be fair. Mr. Lardinois! 
insisted last ..week that his pro-' 
posals would be in keeping with 
the Government’s anti -inflation 
objectives. But that said, sooner 
or later the “ green pound " will 
have to be further devalued in 
order not to leave U.K. agricul- 
ture coping with post-devalua- 
tion costs with pre-devaluation 
guaranteed prices. 

Mr. Fred Peart, the British 
Farm .Minister may suggest that 
some subsidies on imported pro- 
cessed food products be trimmed. 
But there is no sucqestioo that 
either side has anything in mind 
which- would avo'd a substantia) 
supplementary EEC budget, and 
this would not go down very well 
in Bonn. 

But, however much the West 
German Government complains, 
it is not legally in a position to. 
refuse to pay. The CAP guaran- 
tee farm fund, from which the 
monetary compensatory pay- 
ments flow, is classified as “com- 
pulsory" expenditure, as opposed 
to the regional development fund, 
which is “non-compulsory.” 

A Bonn veto would quickly 
land the West German Govern- 
ment in the European Court, 
where It would he bound to lose.' 
A refusal to go along with a 
European . Court order would 
mark not only the end of the 
CAP, but the Community estate 
lisbed under the Rome Treaty. 

It must be stressed, however, 
that the West Germans have not 
mentioned the word veto. They 
have only suggested that the 
Community should think in terms 
of a 10 per cent: ceiling next 
year. 

A more likely final outcome 
to the latest CAP crisis could 
be a decision .to make adjust- 
ments in green currency parities 
largely automatic. Sources here 
are suggesting that Mr. Lardinois 
has only himself to blame for not 
introducing such a reform 
earlier, preferring instead to use 
green currency adjustments as a 
negotiating weapon. 


Sharp rally 
in coffee 
market 

By. Richard Mooney 

COFFEE VALUES . on 1 the 
London terminal market turned 
sharply upwards yesterday, 
following this week's brief, 
reaction which wiped around 
£100 a-lonne off nearby prices. 
The July position closed - at 
£1,21 L5 a tonne, up £24 on the 
day, after opening lower. 

Dealers said the quick re- 
versal may have been due to 
the fact that many speculators 
were anxious to buy back into 
the - market at the bottom. 
This brought a significant 
resurgence of buying pressure 
' at the first sign of a faltering 
In fhe downtrend. 

They also noted good 
Bobus ta demand from roasters, 
not only in the 115. and 
Europe, -hut also from less 
traditional buyers such as 
Egypt and Spain. Awareness 
of- .Brazilian interest in the 
Robnsta market was a continu- 
ing background factor. 

Cocoa eased a little, mean- 
while the Juiv futures mi ela- 
tion ending £3.5 a tonne lower 
on the day, at £953.25. 

Earlier the market bad 
moved hieher. encouraged hv 
recent manufacturer interesi 
and reports that the Soviet 
Union was secklne to htiv 
- Brazilian roroa. But profit- 
taking set in early in Uie after- 
noon. 


■Give-away’ 
cod imports 
criticised 

By Our Commodities Staff 
FROZEN COD from Iceland and 
Poland is being allowed into the 
U.K at prices that are well below 
tfie EEC reference, level, says. the 
British Trawlers’ Federation. 

In a statement yesterday the 
BTF: described the £185 a ton 
asked for Polish Osh as “a give 
away price." During the first 
two month's of this year, the total 
amount involved was more than 
3.000 tons. 

"These are particularly sensi- 
ifive .imports as. being skinless 
frozen cod fillets in industrial 
blocks, they are ready to use 
without further processing." said 
Mr. Austen T.aing. BTF director 
general. "The reference price 
equivalent of 29p a pound is not 
an economic level, but the Polish 
price of Bp a pound is literally 
giving it'awav." 

Although EEC reference prices 
are widely regarded as being too 
low. the BTF has again asked 
the Government to .try to use 
this system to cut out what it 
regards a a dumping on the 
Bntislj markqL 


KENYA HORTICULTURE 


Continual search 
for new markets 

BY JOHN WQRRALL, NAIROBI CORRESPONDENT 


EVERY NIGHT charter planes 
filled with crisp, fresh vegetables 
and juicy tropical fruit take off 
from Nairobi for markets in 
-Europe. French beans and 
courgettes can be picked in 
Kenya's sunny market gardens in 
the morning, shipped the same 
night at Nairobi Airport, and he 
on sale at New Covent Garden 
and Spitalfields on the next day. 

That is not bad going for a 
developing country on the eastern 
side of the African continent. Tt 
is a very important, though little 
known, aspect nf Kenya’s out- 
standing agricultural perform- 
ance. 

Its exporting of fresh horti- 
cultural produce is an efficient 
nnd highly.sophisticated business. 
Enrerprisihg marketing is pro- 
ducing increasing sales, bringing 
cood returns to small and large 
growers 

Last voar Kenva exported some 
13.115 ton*! of fresh produce hv 
«ir. bringing In ahmit K£4m. 
■Estimates this year indicate an 
upward trend to more than 
15.000 ton*, for a return of about 
Kf*m in foreign exchange. 

Growth is taking olare. in soite 
nf serious drnuqhis in Kenva. 
increased freleht rates, and 
restraint* on cargo space avail- 
able for horticultural produce. 

In 1975. .Kenya exported 2.226 
tnnr“*! nf n'neanple*- l.TRfl ton* 
of french beans. 843 tons of 
courgettes. 1.045 tons of auber- 
gines. and 1.139 tons of. 
cansicume f green peppprs). 

Snm B 2.700 tons of exotic 
vep«!ab1es favoured hv th*» large 
A«lan Oommunitv in Britain, 
such as okra, chillis, kirela*. 
mooli and dudhi. were flown out 
last year. 

Floriculture has also reached 
mainr prnnortinns. and is nne 
nf the most remarkable Kenyan 

ehtemr»«^g of recent vear-. Put 

carnations roses, aspa rains fern 
■nd chrysanlhemuni cuttings are 
flown in .special aircraft, mainly 
to West Germany. 


- The industry is largely In the 
hands of a Danish company, 
D.C-K. but was pioneered by 
an African, Mr. Kenneth Matiba, 
who has a large flower farm. 
Some smaller firms arc also 
engaged in this lucrative 
industry. 

Growing flowers is a highly 
labouHMonsive industry. D.C.K. 
alone employing fi.IWO workers 
on its farms. The Government 

is also experimenting with a 
programme, in which Africans 
with small plots sell ' flowers 
direct to D.C.K. for export. 

Britain is Kenya's main market 
on the fruit and veg run, but 
West Germany and Switzerland 
are coming up fast, while Den- 
mark and Sweden are showing 
increasing interest. 

Anything grows 

Markets are being developed 
in the Middle East, principally in 
Saudia Arabia. Abu Dbabi, the 
Arab Emirates. Kuwait and Inin, 
and con -ignnicm.s were flown to 
Djibouti In 1974, for the first 
time. 

A small victory was chalked up 
recently by the Kenya flower 
industry, which, after months of 
negotiations, is being allowed to 
export to the EEC free of duty. 
This development was fought by 
some European countries, includ- 
ing Germany. Britain and the 
Netherlands, who were seeking 
to proteci their own industries. 
Part of Kenya’s case wa« that 
their flower industry was labour 
intensive. 

Kenya’s growers operate on ihe 
general theory that ’’here any- 
thing grows, everything is vi- 
sible. ” There is a continual 
search for new marketable pro- 
ducts, one of these being the 
delicious macad.nmia nut. - A 
proces-iog factory has been set 
up and extension work on the 
nut in going on. 

Apart frnm the export of fresh 


vegetables and fruit, Kenya has 
a thriving canning industry and 
a developing vegetable dehydra- 
tion industry. One factory 
specialises In dehydrating capsi- 
cum for the Asian market. 

Ccvctablos, fruit and flowers 
can be grown on farms, ranging 

from one acre to 10 . 000 , the 
average being about 300 acres. 
The small African farmer with 
five acres can have a good little 
nusmess. He can grow two tons 
-it beans per acre, leaving the 
bdla'ice for subsistence fnndcrops 
and perhaps an acre of coffee. 

Politics has raised its head in 
the horticultural industry 
recently. The Government is con- 
cerned that 90 per cent, of the 
garden produce for export is m 
the bands of expatriates and 
wants more Africans to partici- 
pate in the industry. 

Mr. G. N. Mwicigi. Assistant 
Minister of Agriculture, said the 
Government believed some 
Africans licensed to export 
garden products, were finding it 
difficult 10 penetrate the industry 
because of the influence smne 
exporters had with forwarding 
agents — “ thereby dictating the 
amouni of freight space allotted 
to them.” 

Manufacturers of cartons for 
packaging had a priority list of 
exporters which excluded the 
small farmers, he said. Seed 
merchants also imported the best 
seeds exclusively for the larger 
exporters, who kepi them for 
distribution to their own growers. 

Small African farmers are 
beins encoy rased to enter the 
industry through the Horti- 
cultural Crops Development 
Authority. 

Passinn fruit fanners are being 
specially encouraged, with loans 
frnm the Agricultural Finance 
Corporation and the Agricultural 
Development' Corporation 

Tn maintain the quality of 
exports, the authority is setting 
up packing and grading «iations 
in main horticultural areas. 


Few farmers have formal training 


BY PETER SULLEN 

ONLY S per cent of ' farmers 
occupying small farms -and 11 
per cent, on larger units have 
had any formal agricultural edu- 
cation. a‘ sample survey by the 
Ministry of Agriculture • has 
shown. 

On the smaller farms, only one 
per cent, of' occupiers managing 
the farms hold a university 
degree in agriculture (compared 


with 2 per cent on larger farms); 
another 1 per cent has completed 
a two-year course in farming (3 
per cent, on larger farms) and 
3 per cent, (six per cent on 
larger units) have completed a 
course of at least one year. 

Blit where day-to-day manaee- 
rnern is in the hands of a farm 
manager, the percentages are 
much higher. Four per cent, of 
managers of smaller units and 6 


per cent, on larger farms bold 
university dee roes ; 4 per cent, 
(and 14 per r ■--» 1 had done two- 
year courses and 3 per cent, land 
12 per cent.) one year or more. 

The farms were divided into 
those which provided less or 
more than 275 standard man da vs 
work. Occupiers of some 22.000 
farms were questioned, about a 
third of which fell into the 
smaller farms category. 


VtODtTY MARKET REPORTS ANSI PRICES 

[CTif O . trade at £835 In late hrteftoffleu business, care* ’months '*833.5, to 31. tC. 33. S2J 

IJCa i ALCt Turnover. 18.080 won m. -Cathodes: casta- IBD0. 09.5. three month 


ground bat closed above 
. on tba London Metal 
fin ner tone of, sterling 
■king, stale boll UquMa- 
luartiiE in front nf the 
here— the market only . 
ng trading to-day— and. 
al down 10 £838 In earls 
■esh speculative demand . 
■ry 10 037. Renewed 
took tbe prim back to 
rich level a (air two-way 
before a frerti setback. 
- npeniiw to tbe U.S. 
•acted. Forward rieial 
,>S but then reenva-ed 
speculative demand tq 
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Amalgamated Metal Trading repotted 
that In the mortrinjr. cash wl rebars 
traded , at £819.' 08. 074 to DO. «. OT-S; 


RACTS AND TENDERS 


IRNMENT CONTRACTS 

^NO UN CEMENT BY THE • 
REVIEW BOARD 

etident Review -Board for Government Contracts is 
king on the seqond comprehensive General Review of 
formula used for no n-com petit! ve Government 
in accordance-, -with the agreement between the 
tt and the' Confederation of British Industry. 

will take into consideration any written represen- 
ich are nude to it before 30th September, 1976., - 

Issued by: 

Binder. Namlyn, 

(Secretaries to the Review Board i y 
for Government Contracts), 

8 St. Bride Street; 

London, £C-4A 4DA. 


thred- 'months '£833.5. to 31. 32.- 33. 32.5.- 
Cathodes: -cash- ODD. 90.5, three months 
£824, 23. Kerbs: Wlrebars: lale Apr. 1888. 
three, months £831, 30-5. 31. Afternoon: 
wlMbarar cash £8ML three months £831 
10.284. 38. 38.5 Cathodes: three months 
£818. Kerbs: .Wtrebara: three months 
007 to 30. 

Ttlt — Down again. The Call In the 
Eastern market overnight coupled with 
the recovery In. sterling prompted owfle- 
taking and hedge selling with freer offer- 
ings of cash metal also reported which 
widened the backwards Hon 10 around 170. 
Forward standard metal traded down to 
'£3X0 before ending at £3.883 on tbe after- 
noon Kerb. Turnover: 800 tonnes. 

>>,» «-m. +~orj P-m. 1+ or 

- OmchU — rnoOrial — 

High Grade & £ £ £ 

CaA. 3805-10 -52.5 3735-06 -46 
3 months.. 3B8.5-95 -25 5860-75 -57.5 

S' merit 3810. —66 .— 

.Standard » i -i 

C*»h 3793-800 -583 5785-BO -45 

& mohttuk. 3871-3 — M ,3855-8 -8B.S 

ffment..-,. 3800 —57 — - — .. 

Straits B- tg 1086is -M ~ 
NcwYor M ' — .. * 338. B — ■ 

Meaning: Standard: coat £&81d, 3.795 
3.808, three months njm, 65, 68, 85. 70. 
72.. High Grade: cash £3310: Kerbs; 

Standard: early Jnly £3.883. three months 
£3868; 58. 55. Afternoon: Standard: cash 
£3.700, sMSdAIuly 83855, three months 

.13855, 50- to 58. Kerbs: Standard: 1 three 
months £3,860- 

LEA D-^Ral lied . strMtgtsr from the 
’earlier, lower levels following news that 
’St. Joe Minerals of the 08. bad raised 
Ua' producer price 2 cents- to 23 cents 
a pound. Forward metal recovered from 
£242 to trade at £246 on ‘the afternoon 
Kerb. Turnover; 4818 inane*. . 


from St. Lawrence to W, Italy at SVJS 
M.o. for AprS-May. Wheat from Baia 
Comeau ip Malta commanded' 314 fj_o. 
for May loading. Other grain . business 
included wheat -4rom N. France lo Egypt 
at *9.23; fJ,o. for April and sorgbnms 
from E. Australia to Japan at *1189 
(-1.0. for April-May- 

Miscellaneous chartering was very sub- 
dued. bm shippers covered coke breese 
from Contrecoeur to Aoiwerp'Rofterdam/ 
Amsterdam at 5480 M.o. for April. In a 
quieter timecharter sector an ore.'bqlR'nll 
carrier of 88.000 long d.w.t. was boohed 
. with delivery Japan for a voyage .n. the 
Continent, via Hay Point, at 5L85 per 
long ton. 


COCOA 


Conditions were quieter and -prices 
realigned themselves, to show losses on 
the nears while forward months held 
steady. Volume was inflated by heavy 
■elf-tra ding reports GUI and Duffln. . . 

‘TYeateirday’s I + ofT~ Business 
COCOA Chjse — Done 


.KobContract 

May B48.Ck.500 L-6.5 ^70.0*7.0 

July 933.0-33.5 1-8.5 ,963.0-32.0 

September- 893.0-84.0 i — 3.5 (909.0-8B2J 
December' . 84E.Q-43.0 U-4.0>51.W8.0 

■ March 887.0-89.6 -8J5836 J-84X) 

May 616.0-16.5 1-8.5 1884.0-15.0 

Jnly 8 1 0.0-18.0 14 3.0 iB16.0 

Sales: 0.734 (lO.iSTi lots of 10 manes. 
International Cacoa Agreement prices, 
U.S. cents per pound— Daily 75JCT (7&30>: 
15-day indicator average 86.49 147.61); 
22-day average 88. BO t6t33). 
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Mornhigr cash £233J, S3, three months 
■042. 43-5, 43. Kerb? three months 042. 
Afternoon: early July £340. three months 
£243, 41, 40.5. Kerb: three months £241, 
46. 45 A- 

■ awe 3 « o sawed in line with the 
general trend, .-falling to £Ctl before 
recovertne to £434 on the afternoon Kerb, 
helped by. continued talk of a rise In 
the UA producer quotation. Turnover: 
123BB tonnes. . 


NOTICES 


>1289 or 1978' . 

COURT -OF JUSTICE 
1 Companies Conn, In 
NRY BOYER LIMITED 
fer of The Cfloiwurie* 

IRE BY GIVEN, that a 
-ind tag up of the above* 
by tbe' Blgb Court of 
the 12th day of April - 
to the gaid Court by 
4Y.OF STATE FOR 
SS of Easton -Towers, i 
1, London, N.w.i, . gnd j 
ittion is directed to be 
* Court STH3JW . at the. 
Justice, Strand, London 
the 17th day of May 
•minor or contributory 
any desirous n support 
taking of an Ordur on 
' may appear at iberume : 
rsoii or by his counsel: 

; .and a copy of Che 
fnrmsbed by the tmder- 
-i edit or or contribntory 
any requiring such copy 
ie resumed charge (Or. 

'.OFT, HYMAN ISAACS* - 
? Lane; : 

C3A 1SU. ' . 

*>.-••'• 

for the Petitioner*. ‘ 
rrioo who intends to 
•nns of the said petition 
■r oend by post w. the 
ice In writing! Of' hi* 

. The notice must state, 
dress of the person, .or. 
me and address -of the 
e shmed by ihe person 
r -their solicitor- (if anyL 
fed/ or.' If ported; ‘must 
in sufRcleiif thne to 
*nanvd dot later than 
ihe afwniiKB' of .the: 

un* ■ ■ 


No. 001306 or 1078. 

IS the HIGH COURT OP JUSTICE 
Chancery Division Companiefi Com. In 
the Matter Of WELLING A- WELLING 
LIMITED and Irr the Miner of the Com- 
panies Act. 154 8. : • 

NOTICE IS HEREBY- GIVEN, that a 
Petition far tb# Winding op of the above- 
named Company by U» High C ourt of 
justice was on the 7th day of April. 107E, 
presented to. the said . Court b y 
WOMERSLEY & BROADHENT UMITOn 
whose registered office Is rttuaie at nan-_ 
hoItncgMC Road. Hlpoertotme. Halifax. 
Wert Yorkshire, and that the said Petition 
la directed to be heard bofore the Conn 
sitting at the Royal Courts of Justice. 
Sira'nd.- London. WC2A 2LL. qn the 10th 
day of May. 1071, and any creffiroror 
contributory of the said. Company desteous 
to support, or oppose ihe nuking w so 
rtrder on Ihe said' Petition may appear 
at the time. of hearing, in person or by 
big counsel, for that purpose: .and a 
copy; of the Petition will be furnished by , 
the. undersigned . to any, creditor or con-' 
tributary of the said Company, featuring 
snefl copy an payment of the regulated 
charge for the sa me. . 

SHARPE PRITCHARD A CO„ 

' 109. Khusway. 

London WC3. ■ 

Attinr f w. . . 

' CHAMBERS TRECONIG AND 
. ROBERT8HAW. ' -• 

71. Bradford Road, 

- Brlghmue, West Yorkshire. 

Solicitors for .the Petitioner. 

NOTE-— Any person who intends to 
appear on the hearing of iha said Petition 
shot : M/ern pn, or. acod w p «t to, the 
above-named notice, in -writing ■ of his 
intention » ta do^ Tbe notice must aute 
the nave and ' address of the. peEwn, or, 
tt a Ann. the name and address, of -the 
firm .and mmn be stoned *by -ihe person 
or fin ft. or --his or their solicitor iU any i 
and rant be sorted, or. tf jwredjvnwst 
be- aeat by- post- to juataem thqg m 
reach 'the -abova-timsed not later, than 
nwr ■ o'clock m -tbe aft«»w-/q£._ the 
7th day of Mar. U78.. 


2LNC ! 

ft.HL 

* OffimaJ 


p.m. +■ air 

UnafTictoJ — 


£ 

£ 

- £ £ 

Culi 

417.8- 

—6.6 

417^ 

3 month. 

431.5-2 

— 4.7S 

431 -.25 -4.i; : 

S’mant 

- 418 

— 6 


Prim. Wert 1 



•37.9 . — 


.Morning: cash £417 X .. three montlu 
MSS,. 3SJS, 92, SU. 34, S3. 31^.- SL 
Kerb! three mouth* £4*13. S3. Afternoon: 
three montha - 1431, 3L5, S2.-31J5. 31.25, 
SL Kerb; three months £432.-34- ' 

- * Cents ■ -per • pound, t On - p revio us 
-Vooffidjj-ciose. t'iM per' otcuL • 


SILVER 


Robust as dosed the morning steady. 
Trade sources said values rose, on good 
■ Comm tesion ' House support. There were 
no Immediate reasons for this, except for 
the overall bnB trend. 

Prices closed ' the day steady, with 
valnra £38 to £45 higher. Sources said 
the market gained on good trade support 
following New York’s strong opening. 
Arab leas dosed Q tiler with value* 
generall y 73 to 750 points dp.- 

Yerterdsy’i -f- or | Smrinw* 

■ Close — Done 

COFPBH — r 

£ per tonne . 

Miv 1300-1303 *• 44.5,1200-1156 1 

July 1211-1212 + 34.wl214.11BB 

September.. 1213-1216 +38.01221-1174 
November 1218-1215 +51.0 1225-1177 

January .1222-1325 +51.0 1228-1 188 . 

.Much -1223-1225 +50.5*1228-1130 

Ms y 1223.1227 +51.01227-1153- 

Sal ear 4,047 'TS.'SCfil tots' of 6 tonnes. 
ARABICA CONTRACT tin order, buyer/ 
gellffr. business, sales)— April 127.00-150.00, 
— , nO: June. 132.00-138.00, — , nil: Aug. 
uo. 50-132.00. — . nil; Oct iai.oo-iaa.oo. 
-, nil: Dec US.OOIM.DO, 138 Afl, li Feb. 
128.50-l30.0fl. 130.00. 1; April 12S.OO-UO.OO. 
— , niL- Total sales: 2. 

ICO tedlCBtor prices.^ U^- cents' per 
pound— -Colombian . Mild Arabuas 134 JU 
/136.00); Otbfj; M1M Arp W MS 119.50 
(121.00); Unwashed Arableas Samoa Fours 
128,80 027^0 Rfibratas 10323 (106.081; 
Dally average 126.00 (120.671. • 


April £73.45. May £73.50 lower* East Coast 
seller. Sooth African .Yellow April £75 
May £75 Glasgow seller. 

Harrey— EEC Peed April m.75 South 
Chast seller. Rem unquoted, 

NARK LAKE— Traders reported mode- 
rate activity at around previous levels. 
May deliveries 'of milling wheat traded 
to the London area at 17550 and May- 
Juue at £78.00 per long ton, white April 
deliveries of feed barley traded lota Hast 
AWtUa at £73.50 and May at £74 00 per 
tong ton. Average sellers' quotations per 
Ippg too for delivery London area. Wheat 
milling April £75. May £711: denarnrahle 
April 175: May £75.50. Barley feed on- 
quoted. 

LONDON CRAIN FUTURES MARKET 
(GAFT A) — Whom, easy. Close: May 73.75, 
Sept. 70.70. Nov, 72.05, Jan. 74.05. March 

78.70. Business: May 74.00-73.50. Scot 
71 20-70.50. Nov. rt.40-72.7J. Jan. 75.70- 
74.80. March '77.00-78.60. Sales: 212. 
Barley, easy. 'Close: May 72.20. Sept. 
70-00. Nov. 72J0. Jan.. 74.13, March 75.B0. 
Business: May 72.80-7Z.00, sept. 70.60- 

58.70, Not. 72.GO-CU5. Jan. 74.43-74.10, 
March 76.25 only. Sales: . 142. . 

HCCA— Location ex-farm spot prices; 
Soft milling wheat— Hertford £72.05 Feed 
wheat— Hertford £70. DO. Feod, barley— 
Hertford £59.85; Borders (Went 168.88. 

SOYABEAN MEAL 

Market opened weak on liquidation 
.before the long weekend, 'bm recovered 
on rumours of Tower U.S. .Planting Inten- 
tions and reports of increased consump- 
tion to close higher op tbe day, reports 
SNW Commodities. 

“ YesHHfU'yn j + nr Biirlnw* 

Clnse j — Dune . 

£pertamne - 

April 55.20-85.88 1— 1.4 95. DO 

June |3B-D0-Sfl:2D‘— 0.15 9b.M-94.70 

Aueu «t ,37. 911 -58. 10 1 98 Jfl-96. 80 

October 97 .98-99. 10 -0.75 98. 1 0-98.00 

December — 100.0-100.1 1 — 0.15 99.90-93^0 

Februarv .... 1M.8- 100. 9 '-0.4 1 00 .90: 100 JM 

■Apr il .. 101.8-101 J -8.85,10 2 JjO 

Sales: 151 (184) 1ms of 100 tonnes. - 


MEAT/VEGETABLES PRICE CHANGES 


SUGAR 


LONDON DAILY PRICE fnw »us art 
UTS i samel a ion e.lJ. for April-May 
shipment. White sugar dally price was 
flsed at £185 (same. 

' During the morning the market fluc- 
tuated In quiet- conditions to finish In the 
upper half or ihe trading range. Vihu-s 
eased .subsequently, but arbitrage buying 
later in the afternoon ’ led to a rally. 
Prices closed war the highs, C. CrarnJkow 

.reports. : 

"Sugar . I _ , 


Xerierdny'1 

Prevtoui 

Close 

— 

Day's 

Close 


'• Stater was fixed sjffip an ounce tower 
Tor. spot delivery In the London bullion 
market yesterday,, at 238.5P. U.S. cent 
.rtmivalcnts of the . fixing levels were: 
spot «s.5pc, down 8c: threc-monilt 4MJc, 
fitnrfj 5.4c: six-tno'iKb 451.1c, down SJc; 
TUKT iimomh 497.7c, rdtnra 5.3c. The 
metal opened at 237j-£ftjp (4«*-442*a 
Ud. Closed at 23t2.237Jp |43844lc>. 

| SILVER Bullion L erf DJUt- if or . 
EW' . fixing — otoeo. i — 


RUBBER 


or 

-ajJ 

LJUi. 

tdOM. 

i 

235.75p 
242. 35 p 

■25 lp 


LOWER on coins on tbe London physics] 
market. Quler Ihrongbow day closing on 
a slightly easier, note. Lewis and Pott 
reported a Malaysian godown price of 
Uli cents a kilo (buyer. May). 


JTo. 1 [Yesterdays Precious Business 
1LS.S. dose _ day’* clone . dime 


Spotl 238.5p -5J5 235.75p -4=6 

i montha. SMg.fip -2.76 242. 35 p >OS 
6 month*. 249p * >4.55 — — 

SmpTUhs. — ■SSlp -4J1 

12montM B65.1p 1-5.3 ~ — 

LME— Turnover 239 1381) lots of 18.000 
023. - Morning: -Three months 243-fl, 3J, 
3.0, '3.i; 3.0, 42 JL 2.5. 2.0. 2.3. -14. 2 A 
Kerb: Three months 242.0. ■Aftenukun 
Three momhs -242.8, 3.2. 2.4,-. 2-5, 2.4, 
L2, 2.8. £.4. Kerb: Three months 242.7, 
2,9, 43.0, 3J. 35, 44.0, 43.8. 


May 

Jane 

0«-D« 
Jan-Mr. 
Aj<r. Jne 
Jly-fiept 
Oct- Pec 
Jan- Mr. 


«t.0IM7:6B 4B.8Mfl.60i — ' 

48.60- 47:40, 4B.M-4B.2& — 

4B.00-5t.IS 51.DD-51.7S, - 

66.6053.56. 54.65-54.70 54J045.1D 
55J6J5.4^ 58.8B-6G.78 56.90-55.00 
S7.SO-57.80| 58£*-88.70 68.T0-I7.W 
6050-6(7.58 80.40-60.50 59^0-5646 
60J»-B2.00[ B1.09-SS.2S - — 

BO.MLflS^O. 81.W-82.S1 . — 


Sales: 312 w«) lets of is tonnes. 

, Physical closing Prices iharers' were: 
Spot 43.25P 144.01; May 44p (45J5pi: 
June «p i46JSpi. 


FREIGHTS 


l DRY CARGO— increased -chartertog 
-developed in North- American grain sector. , 
triOt cargoes of heavy grain -covered from 
,:U& Gulf to Lisbon at SS-fJ.o.-for April* 
May ’and from Golf to Japan at (S-WfO-o. 

I In May. • • ••••*“'• 

-a canto' was' also arranged from the- 
Golf - to, Vene®n»U' In Aprs, an AS *f.ln„ 
wide a vessel was secured far. barley 


GRAINS 


. THE BALTIC— VearCy fiMnmeflts of 
trgruMpmeot . grain attracted . modest 
demand ai fulfy steady rates, tarn .traders 
continued to watch currency development. 

. Who* t— EEC MflHng April £73.50.' May 
enJO transhipment lower East Coast. 
(Oder.- .;* * i i - 

Mala*— Mo. 3 YeOotr' Am«rk*B/FreBCb 


■£ per ton 

May fl79.B6-7S.96 1 IBfLlS-flO.itil 188.S0-7B.76 

Aug fl eo. SO -90.40 11 BO. 60-80- 76 IB 1.00-79 JO 

Oct.. '179.Bll-73J5 1B0id-88.75 IBO.76-79 M 

Dec. 179.BB-7S.8u 16C.aW0.6fl 1M.SB-7S.26 

ifareh .Jj79.3fi-73.78jl73.7S-MI.M 179.3^78.59 

"May Il79. 15-79.75,1 79.60- 79.75 179.25-7S.M 

Aug 7 8 . TO-79 . 25 [17 B. 76^78 . BOj^rt. 25-79 .0(1 

Sales: 1.496 <2119) lots of 50 "tonnes. 
Tale and trie ez-reflnery price for 
granulated basis while sugar was 1214.20 
'tsamet a long ton for tame trade and. 
£253 (same' a king ton fbr export. 

EEC IMPORT LEVIES Tor while and 
raw sugar i denatured and non-denatured, 
effective April 15. hr Units of Account per 
TOD kilos r previous In brackets': WWte— 
9.19 unchoiisedi. Raw— 5.10 t4.6fli. 

WOOL FUTURES 

. LONDON — Market slightly castor on 
Improved turnover, Bacfrc reports. 

(Pence per kilo) 

Australian lYestenT)-* -f-' or Buslnwa 
Greasy Wool' clow !■ — j Done 


MojM».......ha«.8-m.8 208.0-07.5 

JulyV. «li.6-M.9 r+126 818.5-23-0 

October ;3*e.0-!».6 r 1;36 828.0-23-5 

Deremliw ... 8M-644.0 +8.75 ! 235.0-33.0 

March l244-0-46.il *1.0! 246.5-45.0- 

May „ ,.|246.0.-62.0 -8.S — 

l _ . ....I 

Sales: 179 i42t lots of .1.500 kilos. . 
SYDNEY GREASY flu order buyer, 
seller, business:— May 372.0.2T7.B, 277.0* 
2T2.C: Jnly 2S1ASS2.0. 3: Oci. 

392.0*236.3, 2M.5291.S: Dec. 2W13-397 8, 
2BJ-296.flr March 302.6-31)3.0, 301.B-3tK.bi 
May 309. Mil. 0. 31IL5-389.0. Sal CO; 49ft. 

! . 1 

■_ COPRA — PHIUppIujk .M ay 1218. June 
9212.39 rasclUvs per. .totuw cU. ; North 
Earoneen pans. 


SMITH field tpence -per pnuiKti—Becf: 
Scnttirti killed sides 30.0 to 42.0: English 
hindquarters 49.0 to £1.8, forequarters 

29.0 to 31.0; Ulster hlndauanera 49.8 to 

40.0. forequarters 30.0 to 91 .0'. Eire hind- 
quarters 49.fi to 51.0, forequarters 90.0 
to 31.0. 

Veal: English mediums 24.0 to 21.0. 
Bobbles 22.0 lo 24.0: Scottish Bubbles 18.0 
to 24.0; Dutch hinds and ends M.O to 

68.0. hlBher quality Wads and ends 70.0. 
Lamb: English small tnew season: 42.0 

tn 50.8. medium tnew season) 50.8 to 53.8 
heavy inew season) 48.0 to 50.0. im- 
ported rrnae: NZ PL 38.8 to 3A5. PM 

33.0 to 33.S. PH 304 10 314. 

Hoggets: English 38.0 to 484; S mulsh 

36.0 to 48.0. 

Perk: English, under 100 lbs B.O to 
.38.5. 100-120 lbs 32.0 » 33.0, 120-180 lbs 

31.0 in 384. 165-188 lbs 30.9 lo 334. 

ISO lbs and over 28.6 to 31.0. 

MEAT COMMISSION— Average fafstock 
prims al representative markets on April 
14: U.K.— Sheep 51. Op per pound e.d c.w. 
(— 3.0»: Cattle £25.63 per Hre cwt f48.SD: 
Pies £4.64 per sc.I.w. 1-0.21). Cattle 
figures for N. Ireland not on comparable 
basis with last week: therefore figures 
refer to Great Britain only. Pis fbnirea 
are on same basis as previously). England 
and Wale* — Cattle numbers down 8.2 per 
cent., average price £35 73 i+0.28»: Sheep 
down ll.l. so.Op f-s.9i: Pies down 35.7. 
£484 t— 8.!i>. Scotland — Cattle up 16. 
JESS 32 «+0.37V Sheep down 32.3. 51 JP- 
f-3.11: Pies down 374. £4.78 f+O.lSi. 
COVENT CARDEN i prices tn sterling! 

— Imported produce: Oranges — Spanish 
Nivels 2-50-3. DO. Bloods 2.00-2.38: Egyp- 
tian: 3.30; Jaffa: Shim out! 240-3 45; 
Cypriot; Valencia Lates S.«W.40: Moroc- 
can: Valencia Laics 2.80-2.90. Ortaniqucs 
— Jamaican: Cases 84/120 440-5.00. Lamons 

— Italian: 240*2.80: Cypriot: 2.38-2.80; 

South African: 2.40-2.70. Grapefruit — 
Cypriot: 2-30-3.00: Jaffa: 2.30-2.75. Apples 
—New. Zealand: Cos's Orange Pippin 163 
6.10. 216/234 5.504.80. 198 5.00; South 
African: Per 40-lhs Cranny Smith 5.804.00. 
Stations 5.80, Golden Delicious 5.30. 
Jonathans 4.50. Dunn's Seedling 100.'1S8 
4.20-4.60: French: Golden Delicious 20-lbs 
72/64 1.55-1.90; 28-lbs 3 J0-140! 20-lbS 

Siariting Delicious L 70-1 40. Cranny Smiths 
72/84 2.00-2.30, Starts . Crimson 1.00-2.00; 
Italian: Per pound Belfort 0.06. Golden 
Delirious 0.00-0.08. Rome Beauty 8.07*. 
40-lbs Jonathans 3 08. Peara— South Afri- 
can: Cartons Williams - Boa Chretien 4.70; 
Beurre Bose . 340: Victorian: 40-lbs 
Williams' Bon Chretien 5.00: Italian: Per 
pound Passacraxsane 0.08. Grapes— South 
African; New Cress 4.40. Barlhika 2.80. 
Strawberries— Per punnet. Israeli: 0.3S: 
Mexican 0.30: Californian: 0.40 Dutas 
—Algerian: Per carton 0.25. A rated as— 
Sooth African: 3.00; Israeli: 2.50. Capst- 
cami Canary: 13-lbs 3.50: South African: 
Per pound 0.38. Asparagus— Calif uriil an: 
Per pound 045-0.85. Tomatoes— Canary: 
3JD-4.30: Dutch: 5.20. Preach Rasas— 
Kenya: Per pound 8^48. Couroettes — 
Kenya: Per fl-lbfl 1.80-8.00. Chicory - 
Belgian: Per 5-lba 2.00. Cclurir-Spanish: 
Pre-packed 18/38 l.so-2.00: Israeli: 27/30 
3.00*3.20. Cucumbers— Dutch: 2.30. Onlous 

— Dutch: A 90*5.30: Chilean: 4.90-5.50; 
Australian: 44-lbs 4.90*5.0 0; Texas: 5.00. 

Eugllah produce: Apples — Per pound 
Bramlcy'8 0.11-0.13. Laxtong 0.8M.09. 
Potatoes— Per 56-lbs Whites 6JS0. Edwards 
8.90. Carrots— Per 28-lbs 0.60-1.00. Onions 
—Per 56-lbs 5.28. Cabbage*— Per bag, 
Prtmo 1.30. Greens O.SO encumbers— 
Per box ' 1071S 2^0-2.50. Rhubarb— Per 
pound outdoor O.B. CaulBlowers— Per 12 
1.80-1.30. Mushrooms— Per pound MM.M. 
Lettuca — Per l£ round 8.70* Swedes— 
Per 28-Ibs Devon 8^0- 


Prices par ton on less otherwise sutetL 

' ~(ApriJ If + 'w | Mnnth 

1978 - sgn 


MfltAlB 

Aluminlnra (a) ...... £456 £480 

Free Market left)... £440-4551 [£590-400 

Cuhwire' BariVuK £802.25— 19^[c696 
i months ito.do.|ui £826.261— 1S.0X71S.75 
Cash Cathode (a) — £79 8.25 — 18 5i6BS.fi 


Free MarketirffMlbj82.08-.2i IS2.05-.2 

Platinum rfi) tmyoc, £95.6-89) l£81.5-87 

Free Market '. £79.2 -0. 15X7 1 .25 

Qiik-luilver(76lb)(e) S 100- 11% (S 99- 104 

Silver Troy n*. ...... 236 .5i> — 5.S5|J2Z.B|> 

3 mouths ~—....242.6p — 3.7bt327.8p 

Tin Caoh... iu)| (£3.787.5: — 45. 0[C3. 572.6 

3 months tel £3.058.61— 3 B.3 £3.611.5 

Wolfram 22.04 lb.rff £54-55.5 +C.76|£434-50£ 
Zinc Caab <*) |..,_.£4J7.S U4.0 IE376 

i months (a) f451.126U.125X3B7.2fc 

Producers 5795 j. [S79S 

Oils | 

Ctdonut Mateysu...' { ...... t 

Ottiundnux I 

!£408 £421 

linseed Crude (a) ..£382 ! 

PalmMalayan {■)— I £187 l£196 

3eral«aa m) ...I ; .... ; 

Seeds I . 

Uh-tu Philipp too.. 5210 lS207.fi 

Gr'num Nigerian...) * ......... J- 

Linseed Can Xo. 1.!£16B.5 '£160 


£196 

; 

S207.E 

:::z::ki6d 


Grains I I 

Barl*-y BBC. *71.75 J 


1.85*65.76 


JUTE 


- DUNDEE— Quiet. Prices c. and.f. U.K. 

for Apnl*May shipment: BWC £189. BWD 
nsa. Tossa: STB £209 BTC £199. BTD 
□90. Calcutta goods market doted. 
Yam awl doth prices firm. 

. LONDON— Steady. Bangladesh White 
"C" grade AprO-Way 1285.08. " D" 

grade April-May- £186.00. A long too. 

CALCUTTA— Closed— Bengali New Year 
Day. 

COTTON, Liverpool— Spot and ahlpmanl 
sales amounted 10 431 twines, -bringing 
the total for Ihe week so far .to 5rt 
tonnes. More Inquiry ranged over 
numerous American-type qualities. Both 
Souih American and Middle Eastern style 
made moderate progrm, F. w. Tattersall 
reports. 

* 

GRIMSBY. FISH— Supply good, demand 
goad. Prices at ships' side (onpruceKscd) 
per stone: Shelf cod £2.40-tt-00; Codlings 
£230*12 «0: Large shelf haddock £2.70- 
£3.30. Medium £2.49-13.08. small £2.50; 
Large plaice £3-50. Medium £3.08. best 
small 0.2B: Medium skinned dogfish fS.M, 
Large £5.30. Lemon soles £4.30-£S 90; Rock 
fish £1.94- £2.46; Beds £L40-£1.80; Sartbe 
£1.40- £1.60. 


Bariev- BBC. *71.75 

Home Futures.. ..|£72. 2 —1.85 
Uum 

French No. 3 Am. ^72.45 

S.A. Yellow — ._. £75 

Wheat 

Nu. 1 Hod Spring 1 ...... 

Nn.JTHs.nt Winter J _...... 

Austral too |f«,q.] J 

English Milling.. £75 ......... 


Coons Shipment. (n} £964 L £784 

futures July — |£033.2S— 8.5 l£760.2fc 

Coffee shipment |cl i 1 

futures July (a) £12] U +24.0^880-5 

Cnt-ion ‘A' Index 

cent. 65.95p ,... 66.23 

JuteLJABWCM... £205 £802 

Rubber kilo. 45.25p +0.75 1 l 43p 

tiiasl UA it to)...,., $600 8600 

BugsrtHsw).. £178 £184 

Wpolloua 64*. „ Aik- 250p 228p 

CloTBu MA dap u csr) £2,900 £2.900 

fppt>er R'hlte...uw]l£l 1 050 M65 

Bl ack -. ton j£ 860 | £7S6 

* NomlnaL t Seller. 1 Unquoted. 8 Un- 
official close. JL Indicative price, a Sellers 
quotation. 6U.K. and Common wealth 
refined, c Uganda Robust* standarn grade 
Indicative prices f.o.b. Mombasa U.S. 
cents a pound, d Bangladesh white “ C." 
h Jan. -March, r Sept, u Metric urns. 


FINANCIAL TIMES 

April 14 April ldljuiiuii* >; | > -wr • 

aoa. 82 abaia9| _ i8a.76~ I ififi-wi 

(Base: July l, 1055 = 190) 

REUTER'S 

April ^14] April Ulj,4uu igt Vefirsipi 

1560.31 1365-71 ~286. 7 1QB 5.8 

(Base: September 18. 1931=1805 

DOW JONES 

“Bow Affll”’ April Mum h FcsJ-” 
Jodm 13 1Z Atn »E'- 

vp«.... 318.90318.61 509.3SJ307.8£ 
Fntnrpr 3q7.38| >- 7.37JL0 17UB5J8S 
(Average 1924*25-M=lfB) 


MOODY'S 

i vn?i 


A^rltj April Muiiiii t 


‘ s nler..|wm7«bOB.M lB^' 7B 3.6'744.i 


HIDES — Leeds. Continues firm. Second 
clear ox;3Si kilos 45. Ip per kilo; 20-30 5 
him 5Up; 22-25.6 kilos withdrawn 54.5p. 
Light cows w-fthdrawp. 50 op* Calf 4 MJot 
and under with drawn, I30p. 


Gains in 
cocoa, 
coffee 
and sugar 

NEW YORK. April 14. 
PRECIOUS metals eased on chartist wl> 
Ins. coupled with speculative profit -raking. 
Copper finished tourer on trade selling 
and Commission House profit -Uklng. Soya- 
bean complex closed sllghlly lower on 
mixed speculative and commercial 
activity. Cocoa, coffee and sugar closed 
steadier on renewed speculative buying. 
Bacbe reports. 

Cocoa— Ghana spot 36 iSBt nom V Bahia 
SPO) 84 »A6i non).). May 79.28 1 79.28). July 
75.15 1 74.051. Sept. n.43. Dec. 66 19. March 
Rl.rt. May 62 JO. July 81.00 Sept. 39 60. 
Sales: 1450. 

Coffoo— - -C” Contract; May 121 JO 
<119 S0i. July 115.60-118.93 (117.85). Septi 
117.83*117.60. Dec. 114.68. March 112*5- 
11.100. Sales: 913. 

Capper— April 68.50 (68.00), May 68 SO 
■ 69.» settlement). June $a 10. July 00.50, 
Sept. 70.30 settlements. Sales: 5.937. 

Cotton No 2— May 60.0640.10 159.80) 
July 60.6ft-6fl.711 160.47). Oct. S9.95-60 1 0, 
Dec. 58.91. March 59.81-59 M. May 60 50- 
60.65. July 60.96-61^8. Sates: 1.850. 

4>G old— April 127.60 t DM 00), May 127.80 
H28.20). June 128.10. Aug. 128.10. Oct- 
130,10. Dec. 131.30. Feb. 13C 50 April 
133.78, June 134.90, Aug. 136-20. Sales: 
325. 

Greasewoot— Spot 17G.5 nom. (same). 
May 176.0-188.0 (176.6), July 173.0-177.8 
(173.0), Ocl. 172.0-160.0. Dec. 1710-179.0. 
March 172.0-180.0. May unquoted. 

tLard Chicago loose 15.75 nom. (same). 
NY prime steam 17.25 asked (same). 

ttMalze— May 264-2841 12041 ». July 2681- 
269 CTOi. ScpL 287-2674. Dec. 2&N-2641 
March 2714. May 2791. 

tPlatinmn— AJMil 148-58 (148.80). July 
15120 1151.60). OCL 154.38, Jan. 157.90. 
April 161.06, July 163.90-164-01). Sales: 
* 00 . 

tJSilvep— Spot 444.30 (448 00). April 

43B.50 ( 440.30) May 437.70 >44150). June 
440 20, Jnly 443.70, Sept. <46.00, Dec. 457.10. 
Jan. 400.10, March 446.20, May 472.40, 
July 478-60. Sales: 9.250. 

■StarabMM— May 4S2-4S1* (4S3), July 
489-490] <4910, Aug. 494-4941, Sepr. 497V- 
408. Nov. 5043*5041 Jan. 512-8121, Marrh 
S191, May 5284. 

bSayahean Meal— May lSMO (1S2.40). 
July 130.10-136.20 (135.791. Aug. 137.60. 
Sept. 139.2fr-139.58. Oct 139.fi0-139.98. Dee. 
142.20, Jan. 143.90-144.06, March 145.30* 
145.50. May 145.50-143.80. 

Soarabaan Oil-May 10.47-18.48 (18.72). 
July 16.67-18.65 <16.90). Aug. 16.75-16.78 
Sept. 16.S5-16N), Oci. '16.911- I'D. 92. Drtti 
17.05, Jan. 1710. Morph 17.50, May 17.38. 

Sugar No. 11— Spot 14.05 ill 00). May 
14.01-11.00 (13.931, July 14.09-14.05 '(13^1. 
Sept 14.80, Oct. 14.92-14.00, Jan. 13.95 
nom.. March 13.69-13.S7. Mar 1S.B5-13.83. 
July 13.75-13^5. Sept. 13.70-13.80. Sales: 

" nn— 3J5.00-338.M asked f samel. 

"Wheal- May 33451-348 i34Sti. July 
3531-351} (.1531). SePL 36U-3MI. Dec. 374- 
374}. March 3S4. ' 

WINNIPEG, April 14. ttRye— May 24»* 
bid (2J«J bid'; July 351 K ked <?4S asked i 
Oct. 256} asked, Nov. 257 bid, Dec. 258} 
asked. 

cOato—May 1593 bid 41591) r Jnly 153 
bid <153 btdi. OcL 150} tto&L, Dec. 150 
bid. ■ 

Wariey—May 224} 1224} bid), July 224} 
asked (224} asked), Oct. 219 bid, Dec. 
219 asked. 

dFlaxseed— May 035 bid f833}1. July 
6411 bid 1639}). Ocl 8571 asked Nov. £57 
bid. Dec. 681 nom. 

Wheat— SCWTtS 13.5 per cent.- protein 
content St. Lawrence 4581 (45811. 

All rents per pound ex-warehouse unless 
otherwise sated. 'Cents per fiO-lb bushel 
cx-wardimwe. Vs per troy ounce— 100- 
oonce Inis. tChlcago |misc S s per 100 lbs 
—Dept, at Ax. prcle^ prevlum day. 
(Time steam f.n.b. NY bulk , tank cars. 
:t Cents per tr*iy ounce ex-warchnuse. 
■b New “ B " rentruct In J’s a short f nn 
fur bulk lots uf iM Oiwi inns delivered 
f.o.h. cars Chicago. Toledo. St. Louis ard 
Alton. per troy ounce .for 5n-nunce 
units of 99.8 per cent- pnrito' delivered NY. 
“Cents per 89-lb bushel in store, tt Cents 
ner sub bushel ex-warehouse. 5 000 
bushd .lots, i Cents per 34-lb buFheL 
1 Coni* per 46-lb bn 'met ex-w»rehnu««, 
5 nut bushel lntK. d Cents per Sf-lb bnsheL 
cx-warchouKc, 1.000-budiel lots. ‘ 
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Improvement in trade figures gives market late boost 

Share index up 3.3 at 406.4— Gilt short “tap” operative 


Account Dealing Dales 
Option 

•First Dec Ian- Last Account 
Dealings tfons Dealings Dav 
Apr. 3 Apr. 14 Apr. .IS Apr.28 
Apr. 20 Apr. 29 Apr. 30 May 1 1 

lime” m?' ^ . ron |- 

frvriH 9 Jo iiRi, two business days fariiec, vi Inch bctninc Optii*iilJondi ^inev 

Stock Markets received a fresh : hp djl > of • !i “ up nearly a 


performance for some w lisle poctie insurances benefited from Vibroplaat. hotb of which closed harder at Slip on the preliminary Ofm. 73p. AAH, 170p, and Sale 

encouraged by the totally un- the central late market upturn .=» better at Z40p and I23p statement. THney. I08p. MTitacrOft added £ 

expected change of fortune in and in some cases added u couple respectively, 

last month’s trading position. The of pence more to Hou-e close Bernard Wardle closed 

shorter end nf the marker bad levels. “Rojats" put on fi at harder at 13!p follov.ins 

a separate underpinning influence 326p and Sun AlRam-c added 5 chairman's statement «ti 

in the uhape of the short to 442p. Eagle Star. I33p. pained annual meeting. 

4. After touching extremes 

Down B lust week owing tn the 39Sp and 402p, ICI closed 
sharp duty increase on cider chanced at 400p. Elser. here 


boost late yesterday from an extra- formal'.: j;^o. t5ecau.se or the imposed 
ordinarily good set or March trade iitieriwi and sizeable activity in Buiiner 
tisureh. Although there were lhi* -tov^. »M\w shorts were over- hardentn 
special factors leadini* to the .shinfoucd but si ill achieved gams dosed 
sharp reduction in the \isible r;.n«mg to jihile the hinder Teachers 
trade deficit, jobbers in loading injiuriiiH*. extended rises .1 at penny 
equities and British Funds defen- S-fl* 10 I, points in file n< 

Stvely marked quotations higher, al’cr hmo trading. Corporation:; 

British Fund* benefited most ro.-c i in places, 
from the news, the resultant fresh k« Te e«::iiess m uie investment 


News items brought contrast* to lOop and SoKdtors' Law 
t « mg fortunes to selected Stationery 4 at 5Sp, while Derelop- 
Uic Engineerings. Urged higher by ment Securities recouped 10 at 
Uie the impressive results and indica* 2gop. With the profits upsurge 
lion that pending nationalisation being overshadowed by the 
of of the company's aerospace cautious statement on the crawsnt 
un- interest would not have a great year’s outlook. Martin-Black 
in impact on its earning capacity turned reactionary and ended.' 7 


the Budget, H. P. Chemicals, Cnrtia Interna l ional re- Hawker rose to 44Cp before down at 1 19 p, after ll7p. while 

rL'itrl tin ■•iirl-irl '■! I 4 n tfll n f*r.n. pliveiri*' 3 not *3 h » ffliPP 91 iLlln . _ i? _JI ■ 1.^ 



improvement in sin'liiii! led iu ;m 
extension nf earlier gums from } 
to 1; in former dated issues but 

shorts were restrained nwing to 
♦he short “lap" becoming opera- 
tive. The Government Securities 
mdex rose 0 36 to 62.60 for a three- 
day gain of fl.fis. 

Sentiment in leading Industrials 
at the opening continued to reflect o j > 
recent good trading figures from oCnrOtierS DCtter 
Glaxo. Hawker Siddeley and Guest A lethargic market for much 
Keen. Tuesday's stronger perfor- or the day. the big four Bunks 
mance by tieriing and the n«e were marked up after tht- Flouse 


currency marker Reeled amici- 
ji.tlicin* that sterling umiid 
improve after last month's 
dr-niaiic fall m the trade deficit. 
Untie seiiiiig materialised but the 
premium closed It points dmin 
ji 1 1*2 j per cent. Yesterday's 
HE ennver.-inn factor was 0.&SS4 

lit rtSMi i. 


overnight on Wail Street. How- 
ever. hy nenn prices had lopped 
out and the afternoon session 
saw a driftin': tendency owing to 
the absence of follow-through hiij- 


clase on the trade figures. 
Barela}*, and Midland boih closed 
5 belter at 2U.li> and 2 $S»jj respec- 
tively. while National West minster 
ended similarly higher at 


ing. The F.T. Ull-sharc index, after 24.jp. Llnvds wurc only 2 dearer 



having been 11 point-, higher at II 
a m., was only a net O.H up ai 3 
p.m.. hut the late mark up saw 
the -\ie\ close higher at tin* 
day's he-t of 406.4 for a two-day 
rise of 13 2. 

Secondary equities showed 


at 22Sp. DiweunLs also improved 
ihnnigliout the lwl. with prices 
gamins further ground m the laic 
dealings, (ierrard and National 
fared best at 2Tup. op 10. while 
Alexanders gained 7 la 21tip and 
rises nl .» were 


Empire Stores please fen 4 to iotd after the “rights 

.M.-iii urders had a modest te.-*ue news and lower profits. Motors and Distributors dosea 
feature in Empire Stores, which Also firmer on annual results quietly hrm. VV ilmo l •Breeden 
improved 4 to !K!p in response were Clayton ^on. 4flp, and were a penny harder at 4 /)p after 
to beiier-than-expctted pre- Green’s Economisers. 74p. both tite preliminary figures, ^vhile 
! unwary figures. Freemans (Lon- up 4. but Anglo-Swiss dropped 7 Zenith Carburetter A, rail on 
dnn) hardened 2 to itiUp. while to 22p following the dividend the results, moved up 2 rnore to 
Grattan Warehouses. luLp. and omisrion and loss. Blrmid Qual- 47 p for a twb-d?} gain oil. him* 
•■Gussies" - A," 20 Bp, both dosed cast, too, moved lower. losing 3j Fit were lifted 3 to 3tp. 'but 
a penny better. Movements of to bflp on slightly reduced half"- against the trend, Lucas eased 3 
note in Stores were few and Tar yearly earnings, while W. Boulton to 222p. 

between. Higher earnings took shed I to J8£p after the “rights n Annual results slightly less than 
1. J. Dew hirst up 4 to white issue announcement. Elsewhere, market estimates made little 
trading news aiso helped House British Rollmakcrs 
of Lcrosc and Bent alls both of reflecting speculation 

which closed a penny harder at International had sold its stake: halved profits, put Ault and 

4!ip and 23p respectively. High- .... 

light Sports gained 2 tu lip in 
Tront of ro-day's inicrim report. 

Burton “A.” however. lini-shed 2 
cheaper at 54p. offer 57p. 

Selincnurt. were also notably dull with the new shares at 
at ajp. down I;. premium. 

Electrical leaders fluctuated 
with the general trend 
good two-way busincs.-.- 
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Cnrermr^s*. 61W 62.M «I.tt C 

f.xed Idisoi ; tfUUr 61.67 61.68 6 U 69 ^ t 

IniunrW OnMatry — ; 406.4 405.1, 

Drtd Knca. 191 .*' 

Orl. Dit. V«id k— S.W 
&rn.ic:*yui % tltfirnv M.81 
P E knii-j inerj cai rti« 0.88. 

D»V.wg*DC»ti«'L 6,166 

Erjaiiy tunnver iba — 
jgqv,:? ta’jainiliW WjW. 

U jlhi. 466,4. II *JO. 406.X. Voon W.0. 1 pj 
2 D HL. 401.1. 3 jvra. 494.0. 
LilM Index BL-B6 Wtfc. - 

#*v Based on 31 o f a.*s:. wroorar.or. :m. >*>• 
UStS l& C4e:. fe-ca 13 W-2S in- - r - 

cam jsiE.is ii’S ii sb Acirecsr Jw-Di-e. 


1 56. 3 
5.13 
14.9 L 
9^82 
4AT18 
48.71: 


61.6* 

61.68 

395.3 

157.1 

9.25' 

15.65 

9.36 

4,711 

41 . 95 ' 


81.64 

61.69- 

398.6 

168.0 

5.28 r 

15.57 

9.41. 

5.381 

56-57 
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4174 

38Lb 

343.1 
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4*2.3 

43.5 
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Rrev-crics tended to edge forward 
a p?nny or more in late office deal- 
ings after having been virtually 

unaltered at the Hoii'C close, '.losing little changed 

Allied added 11 at B4p. Ending unaltered on . _ wi _ _ ^ jjl 

Buildings had a quiet -ession were GEC. IKlp. after touching rialed BfsculL 74p helcf the pre- 


13p following poor figures, while TPT 5 l0 Kip in London United InxeM- I-stiP- rft * 

„ . . remained at 45p: Courtaulds has meats on the results. Wile 01 m- u,.,.uu.., r 

rs fluctuated Foods closed little changed fol- disposed of its 13 per ccnL state terest took place in Trusts and quarc. uth# 

rend during a lowing a quiet trade. Rowntrec m the latter concern. . Financials. Publication of the »» . '’*?*- 

smew before .iiackfntosh put on another 3 at . merger terms left Scottish Invent- Biyvuor ^fcap) 

td on balance. 223p and Fox's Bfscaits improved PrflDfirtieS hRfPM* * ->"»i <««nit Sraftish Invest- were oo.n uU I 

the day 4 to a ig 76 - high “ of I27p. Asm- V j 


Property leaders 


b:10p. The chairmyr 
annual siatemcni 
to Schroders, which ro>c 


overall improvement again, with Uiilelt Brothers. IStfp 


rises leading fali» by 2-1 in FT.- 
quoted Industrials, and the F.T.- 
Actuaries All-Share index gaining 
0.9 per cent, more to Ifi.j.S.v. .-\ 
long list or trading statements 
ensured a good intcresi. hut 
overall activity was again light 
with official markings of 0.I1M still 
well below the recent average. 


mcni and Second Scottish Invest- 
ment both a shade firmer at Sijp 
and 77: P respectively. 

and 


Gilts strong 

Gili-edged jiui on 


:i43|i in a thin market, while other 
Merchant Banks improved in 
syntpaLhy. Arbulhaot Latham 
closed 10 up s> l JTflp and Hill 
Samuel a in the gnnd at 103p. 

Matthews ll’righLson stood out 
in Insurances, rising 13 to lt»3p 
on the betier-fhan-cxpectcd pre- 
their best iiminpry results. Elsewhere, Gor.i- 



10 and Arnold improved similarly to 


penny firmer. Elsewhere. Ratal 
Electronics came on ofTer and re- 
acted II to 244 p. After improv- 
ing to n::p, Lee Refrigeration 

came back on profil-takin 

_ _ following the good result* and 

Bonford Concrete improved 3 io proposed scrip issue to 90p to Bowafer 2lSp. and Ranh 
olp. Plant-hire issue'- had a couple leave n net gain of 2. Dreamland tinn. I65p, both ended 

of firm spots in G. IV. Sparrow and Electrical ended fractionally while Glaxo, a good 


lllp in response to the results, 
while Sonthcrn Const met Ions, still 
reflecting trading news which 
accompanied the “rights" Is^ue. 
hardened u penny to I3lp. Await- 
ing to-day's preliminary statement. 


another 

Artagcn 


-» 1,., CourtauWs 

Property p£ked up 3 \ Q t h c good at loSp in Textiles-. 
It to 44 ip. Elsewhere. Desire the 30 per cent, coctrac- 



F.T.— ACTUARIES SHARE INDICES 

The38 tafices are Use joist ceapilatisa of the Finasoial Tines, The institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS &- SUB-SECTTOXS 

F-.gii?** In |'«-vn:h*M» «hnw uinnlwr 
of pot wnm 


1 CAPITAL GOODS 0791 
a Buildinc Materials (30 1 
s Contracting. Construction t: 
a ElectricaLs 1 161 ... 

3 Engineering l Heavy! (13) 

« Engineering (General) (fi3) 

7 ' Machine and Other Tools (9) 

8 Miscellaneous f25) 

» CONSUMER GOODS 

(DURABLE) (33) 

10 ; Lr. Electronics, Radio TV 

11 Household Good* ( 13 ) 


1 
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Hiph Lew 

: 

UlR 

. 155.38 

.08 

14.45 

5.60 

10.43 

10 36 

154.39 

153.20 

154.02 

156 .C 9 

114.61 

159.22 1 * 3.65 

206,57 

50.71 

I 











a *. .- I, 

• 4.0 .-! 

• La 1 L.I 4 

143.64 

t 0.3 

12.20 

6.20 

13.38 

12.37 

143.21 

142.44 

143.21 

146.08 

101.83 

150 . 18138.49 

233.84 

44.27 

[ 











• la.! i-.UTt: 

i 2 .a.*» 4 ' 

11 C.ii- 

224.23 

- 0.7 

16.56 

4.56 

0.38 

9.38 

222.65 

224.10 

226.09 

229.60 

214.76 

260.20 222.63 

389.33 

71.48 












l?l. ( 154 ) 

19 ,.'- ii* 

.2 l-li«i 

275.66 

-a.a 

14.84 

4.40 

0 94 

0.66 

273.60 

269.46 

270.35 

277.69 

209.73 

262 512 S 0 .O 0 

350.04 

86.71 
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. »• t I. 

• 4 ' 5 -i-l 

•li.s.cS- 

173.08 

+ 1.8 

18.54 

8.62 

a .76 

8 76 

176.21 

173.56 

173.70 

176.12 

147.16 

181.40 163.90 

202.57 

94.43 












1: 1 ' 

.tr-P.-l?; 

il 1 . ir, 

145.38 

+ 1.1 

14.54 

5.97 

10.24 

10.93 

143.85 

142.79 

143.56 

145.77 

98 62 

147.75 125.48 

168.59 

45.14 












7 4 , .2 1 . 

.4 >.ia* 

16 l.ia. 

58.62 

- 0.1 

14.40 

6.36 

1 S .51 

13.51 

58 55 

58.33 

59.00 

99.40 

41.49 

60.17 51.19 

136.70 

19.96 












it) 1 ..'* * 5 1 - 

• licS- 

.13 1 X 71 . 

134.61 

+ 0.6 

14.61 

6.21 

10.53 

10.53 

133.92 

133.21 

134.29 

135 96 

98.18 

136.92 121.53 

177.41 
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cl 4 K 1 

• 6 /t ih> 

138.22 

+ 0.7 

14.67 

4.66 

10.19 : 

10.16 

137120 

156.38 

136.94 

139.05 

79.25 
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[ 1212 W. 


185.00 >04 18.66 6.10 


ia Motors and Distributors 

(25) 

81.44 

* 1.1 

' 16.57 

5.85 

9.87 

9.27 

BO.SB 

is CONSUMER GOODS 
(NOV-DURABLE) <I6J») 


181-41 

+ 1.0 

1 13.78 

6.90 : 10.76 

10.68 

149 91 

14 Breweries ( 15 1 

... 

154.46 

+ 1.7 

j 14.61 

6.98 . 10 27 

10.37 

151.83 

is Wines and Spirits CH... 

... 

175.93 

* 0.8 

j 10.52 

5.74 14.42 

14.42 

174.80 

is : Entertainment, Catering 

(14) 

186.28 

+ 0.8 

' 13.38 

7.08 j 11.95 

11.85 

184.83 

17 j Food Manufacturing (22) 

. ..- 169.57 _+D .6 

12.57 

5.03 ! 11.25 

11.15 

168.53 

is j Food Retailing (16) ... 


137.63 

* 0.2 

11.99 ( 

5.08 j' 12.14 

13.14 

137.38 

is ; Newspapers. Publishing 

( 16 ) 

176.54 

* 0.4 

13.70 

8.85 ' 11.82 

11.82 

175.75 

ao 1 Packaging and Paper (12) ... 

100.98 

+ 0.8 

19 99 

7.38 

7.78 

7.72 

105.13 

bi Stores (34> 

... 

1 * 5.17 

♦ 1.1 

12.02 

8.42 12.83 

1 JL 81 

123.78 

sz Textiles (23> ... _ 


167.98 

* 1.8 

18.14 

8.59 1004 

9.40 

155.51 

23 Tobaccos (.") 

... 

221.40 

+ 1.8 

14 89 

6.40 

7.74 

7.74 

218.49 

a* Tors and Games (fi) ... 

... 

71.51 


• 1907 

8.19 

7.80 

7.80 

71.51 

OTHER GROUPS (96) 
as • Chemicals (26 1 ... 


2 * 4.52 

+ 0.9 

11.49 

4.30 11.89 

11.85 

322.43 

26 • Office Equipment (9) ... 

... 

94.99 

- 0.1 

19.55 

5.44 ! 11.24 

11.24 

95.08 

27 Shipping (12) 

... 

372.68 

+ 0.8 

19 29 

6.64 

6.64 

8.38 

371.59 

28 Miscellaneous (49) 

1 


165.95 

* 0.5 

14.02 

6.42 

10.51 

10.50 

165.02 


TOT 183.89 183.01 183.58 185.19 138.35 187 . 32163.58 263.22 63.92 

, i 7 4 . . ,C l. i 4 o.T 2 i 

80 . 0 * 00.78 81 . 71 ! * 6 .a* 85.05 70.05 170 . 59 : 19.91 

( . .16.5. i .6,1. .15; I 63! iB. L'ia: 

1 * 8.00 1 * 0.40 152.01 127.56 162 . 24 1 * 8.09 226.08 1 61.41 
. .4:2. .16.3.72) flT'.-ta?*, 

150.35 151.53 154.08 140.75 179 . 43 150^5 281.87 • 69.47 

. 2 / 2 : iU> 4 , < 2 S/U/ 72 | ( 13 - 12 / 74 , 


■ 16 / 3 . 

ail. 26 

■S 3 . 

174.03 

. 4 - 2 . 

150.05 

1 12." i > 


( 12 / 4 : 


i'l 3 / 7 ,' 7 *:i ( 13 ' 12 / 74 ; 
182.25 320.99 1 54.87 
1 2 / 4 ' { 13 ' 12 / 72 ,- 13 / 7 / 74 . 
162.69 211.85 59.78 
ISO'S- , 1 lib, 72 - 11 .- 1 &T 4 . 
135.51 235.08 , 54.25 
( 15 .S, 72 i (U/ 12 , 74 , 

L 33.82 184.34 163.47 250.29 65.08 
ill-' 3 i > 2 , 1 ) < 1 C/ 1 , 72 ) | ( 6 / 1 / 75 ] 
88.66 112.50 104.18 135.69 ! 43^8 
-K, 2 \ \ 2 . 4 , , 2 », 4 , 72 i . 16 , 1 . 15 , 

111.84 136 ^ 4121.50 204.39 52.63 
C 2 i ( 12 * 4 , (LhXttt ( 6 , 1 : 7 b) 


i 3 wl) 


.12,4; (17.9 «S] :n 1,12(74: 
£00 22 211.56 359 . 16 ] 94.34 
ib, 2- ,i 3. ' (3, '219 J15--6.-6SI 
73 20 59. 13 135 . 72 ! 20.98 
■:S:4. ' ,22.1, /Ib.1,70) ;.if.l,7b. 

1 I 

222.43 210.08 220.16 223 . 18 ' 149.60 226.72 199.45 226 . 72 ! 71.20 


72 . 10 ; 73.07 73.20 38.72 


94.36 95.34 , 96.90 


• 12». . .*-1. (12,3/18) :'{1)12,'74> 
98.15 85.09 246 . 06 ’ 45.54 
(7i4i • .t;l> . 1.9/72) ff/I/75. 

432.64 355.52 517.00 90.80 
i30;t. il9/3, (b/ULlSt (39/6/62) 
172.73 156.79 258.83 60.39 
.50,1. -Oil ■ .2/6 -72). I .S/lfibi 


89 

INDUSTRIAL GROUP (496) 

1 

JX 69.46 |+ 0.8 

j 13 ' B1 : 

8.35 | 

| 10.65 , 

. 10.88 

| 158. 12 

| 156.44 

| 157.54 

160.09 123 . 41 : 164.06 152.00 220.171 59.01 
i . I 30 ;r» 1 I 2 ;T| ( 1 / 0 / 75 / , fl 3 /lB." 74 i 

50 

OILS 14) 

J 361 . 71 1+O.8 

13.43 ; 

4.54 

8.37 

| 7.90 

J 3 60.00 

357.13 

360-85 358.56 ; 2 16.08 563.46 331 . 34 , 431.66 i 87.23 

1 1 1 '6/f' ( 16 / 2 - '(ffl/WSJi ( 20 /S/ffii 

31 

500 SHARE INDEX 

1 

J 176-24 1 * 0.8 

, 13.75 : 

1 

5.40 

| 10.23 

10.05 

jl 74.91 

J 173.07 

1 174.38 

176.58 13 1.42 1179.18 167.51 227 J 95 I 63.49 

; ' | (( 1 / 3 ; ! < 3 / 1 / l(Ift&/ 72 ) 1 ( 15 : 12 : 7*1 


32 

FINANCIAL GROUP (100) 

138.98 , + 1.7 

' — 1 

5.32 



134.75 1 152. 75 

133.98 

33 

Banks (6) 

163.09 + 1.8 

! 18.77 1 

5.19 

8.19 

8.19 

160.68 jl 57.24 

157.34 

34 

Discoum Houses (10) 

160.64 + 2.8 

1 

7.68 

— 

— 

156.63 J 156.63 

156 64 

35 

Hire Purchase (5) 

118 . 08 * 1 . a 

_ '• 

8.14 

— 

— 

116.68 , 115.98 

115.58 

36 

Insurance (Life) (B) 

192.81 + 1.1 


8 . 78 ’ 

— 

— 

120.25 119.07 

121.82 










88 

Insurance (Brokers) (8) 

243.08 + 1.0 

1 8 81 ' 

4.00 

16.80 

16.80 

238.57 258.97 

241.53 

59 

Merchant Banks llT) 

80.12 + 1.1 . 

j - 

6.89 

- 

— 

78.45 ; 78.05 

77.94 

40 

Property (31) ... ... 

162.10 * 0.9 

a. il 

8.04 

56.68 

67.60 

160.61 155.66 

167.63 

41 

Miscellaneous (0) 

79-08 ( +O.T 

: 16.63 

7.10 

947 

9.47 

78.54 ; 78.54 

\ 

79.29 

42 

Investment Trusts (50) 

158.87 | + 1.1 

| 3.26 j 

4.57 

51.99 

51-97 

156.88 186.10 

167.06 

43 

ALL-SHARE INDEX (650) 

160.85 j + 0.9 

- 1 

5.54 

— 

— 

164.51 1 162.80 

165.77 


COMMODITY GROUPS 


J 







(Not included tn 5Q0 or 

l 

1 







All-Share indices) 

i 

! ! 






44 

Rubbers (9) ... — 

461.78 I— 

13.68 : 

T.Z 8 

11.06 

11.03 

401.75 459.87 

402.69 

45 

Tea* (8) ... ... _ ... 

127.53 - 

33 . 04 - 

9.29 

4.11 

3.97 

127.53 12 B .35 

128.73 

46 

Coppers (3) 

202.51 I — 9.4 

48.80 ; 

8.48 

2.05 

2.05 

207.57 205.01 

198.44 

47 

Mining Finance (11) -- 

100-88 ; + o.# 

11.56 

4.91 

9.80 

9.80 

100.34 101.14 

100.72 

48 

Tins t8) — 

106.13 !-o.a 

11.48 ' 

8.39 

12.76 

12.08 

106.31 105.90 

106.24 

49 

Overseas Trader* (13) 

248.28 >l!l 

13.83 ! 

. 

4.36 

9.49 

9.47 

239.31 232.75 

238.56 


125.90,155.46 132.75 241.41' 55.88 
*30-ll (IS, 4) (11.4,72) 1(13/12 74. 
138.95 192.16152.93 288.32' 62.44 
(29; 1 1 • '19,3* iau,'7,'7?' ,(12/12(74. 
131.89 186.52 132.20 293.13 1 81.40 
03 / 1 . . . 1 : 4 , i 07/7& ,(10/12:74. 
115.17 153.10104.50 455.72 • 38.83 
' . 35/21 . 7 , 1 ) . ,4,5.'7?- '(11/12,74, 

108.28 139.46 119.06 194.46 ; 44.88 
I (30, 1 1 ■ 122/3' flPM,72i f2.'l/7ol 
98.81 119.75 105.32 155.761 43.96 
laO/J. •$>/!• (SM.TJ) l(lj,'12;74) 


I I ( 27/1 ■ ] ( 9 . 4 , 0 / 3 / 72 ) ( 7 /fi 7 bi 

150.65 - 185 . DS , 194 . 57 : 155.65 357.401 66.01 
1 , laOil ) ; . 12 / 4 ) ( 8 / 11 / 75 ) ',taO» 4 ,«iV 

79 JB j 66.31 1 91 . 98 ' 78. 10 303.13 [ 55.29 
■ : ( 3 / 2 / . C/ 4 i '(I 8 / 5 / 7 S) '( 17 / 12 / 7*1 


loO/lj I ( 2 / 4 / ( 23 / 4 / 78 ) '( 13 / 12 / 74 ' 


|. ( 30 : t) j ( 2 :i 1 . / 1 / 6 / 72 ) :( 13 : 12 ; 74 , 


I 

84.68 

i 30 ; 3 . (l*;|v ( 25 / 7 , 73 ) l(Eof 8 i(j 5 ) 

128 . 98 ' 83.80 ' 129.47 117.89 129.47 | 59.72 
• 3 l/ 3 i ( 7 ,- 1 1 ( 51 / 5 / 79 ) 1 ( 17 / 10 / 74 . 

188.25 414.87 301.47 178.95 567 . 78 1 94.08 
m'I- , •ISnfiai ( 09 / 4 / 82 ) 

97.86 107.34 119.77 86 . 18 : 175 . 90 ! 66-31 
• lif'li J / 5 ; 5 i ( 2 g/ 4 / 6 d) ( 50 / 9 / 74 V. 
106.30 . 90.84 106.31 86.09 125.431 54^3 
I IBS- ( 12 / 1 / 73 ) i ( 27 / 3 / 71 ) 
238.54 200.81 242.28 229.63 7152 . 33 ! 97.37 
. ■ i 14 * 4 1 = ffl/l) 'i 2 Qib/ 7 B) I iB.'liT&i 


.'FIXED INTEREST 


Wfd., April 14 


In An 
Kn. 


I Tleld 


TWod/ir Monday 4 rrxUy . -Thun. 

Aurtl i April Apnl . April 

1- ! 12. 3 . 8 


Wrrt. 

April 

7 


Tnrsdnv ! Mnndiy | 
j April : A pi. ‘I | 

1 6 ' o («ppnn.) j 


fw 

ago 




1916 


. btan 

CumpfiAtlon 


Hljiti ; Lq» ! Bijrh 




1 

, Consol* 2i% yield 

— 

13.85 

14.04 

14.18 

( X 4 .ll j 

14.0 L 

i 

14.00 

14 . 10 . 

2 

20-yr. Govt. Stocks t$) 

50.24 , 

: 12.96 

49.62 

49.18 

49.17 ! 

49.39 

49.86 

49.28 

5 

20-jt, R?d. Deb. k Loan* (15) 

49 . SB , 

; 14.90 

49.58 

49.58 

49.85 I 

49.57 

49.59 

49.39 

4 

Investment Trust Prefs. (15) 

47 . 8 B 

14.46 

47.85 

47.85 J 

47.85 I' 

47.85 

47.85 

47.85 

5 

Coml. and Indl. Prefs. (20) ... 

69.36 

14.62 

65.55 

85.63 j 

66-68 

65.89 

1 

i 65.98 1 

1 

65.85 


14.09 

49.30 


14.58 — 1 — I — 


48.84 


49.34 1 46.81 ] 

I I 

47.85 1 45.04 . 

I I 

65.81 1 61.51 


55.48 

(30/ li . 

61-46 

«,2) 

51.23 
-1E.2i . 

7l.97 : 63.76! i 14.95 

■S/S. , 5 / 1 . : .j; K-m 


47.56 115.43' 38.27 
(2.1) l(IL9]€ii : lo.’l,75) 
4B.68 1 1 13.43- ; 37.01 
!2 L, / 25 /Ulw ( 3 .'l/ 7 b) 
46.5a 114.41 34.45 
•2-ii i'15/fl.'W^ i>4/l|W4. 

.ft 1 : 75 . 


5«ct|M w GnMP 

Dm Dm . 

Ism Vain 

> Section or Group 

Ba» Data 

■axe value 

DverMV TrHfam 

31/12/71 

100.00 

HiscellaiKoiM FlnancW 

31. 02/79 

128.06 

Enaiurtrina (Heavy) 

51,12/71 

153.M 

• Faod Manufacturing 

» 12/67 

114.13 

Ef.llnewina (Gtowatt 

Jl .02,71 

155.04 

i Food Retailing ’ 

WM 

11473 

WniD »"6 SpiHto 

U/1.78 

144.75 

■ Insurance Brofconi 

34 '12 '67 

46.67 

Ter* *** Gib* 

16/1/70 

US. 72 

j Mining Finance 

29 12 *7 

100.04 

Ofllte FflUtonK-M 

16/1.70 

162.74 

! All Other 

lO.-l/U 

109.06 

Utfintrial S«# 

warn 

12* JD 

t Redemption yW*. 

RTMlmiariw 

(•dices an 


calculated by Smi OKnmimlmiBM .timlKd (a 
member aT the Excbanpa Telegraph OredtO •" « 
IBM 310 nnwiittr. 

- A IIM ar the ( wc Utwim •/ the pr-Aetvarlea 
Share Imrkaa to new availaMa rrwm Hie Publtober*. 
the Fluaactat Time*. Bracken Heme. Caimaa Street, 
BMP 4BY. price 13b. By peat 28k 


Finsnviu'^ v 
by ifrc ticriii 

the Lnndon>t 
a-ncrjily a fi 
i::t>* v. iin t he I 
fctM. RTZ ro- 
white Select b 

— r _. higher .»* 515: 

prctinlnnry profits, jn ?l3 4iw.i. 

Tl:c better 
ye.ir result* 
Syndicate left 
the a? 

its improved 
m:.nvc MTD 
g:f.e up TJ on 
ihc prCVjflUs t 
C n;)i ir sTuc'-Qv 
but Fa !ah«ra 
r,r. r.er .4 r»j Tnt 

me!;:; ritlc#. 

Aa.-.tralujr.9 

hrt'e charged 
overnight hour 

discussions ..ill, Inter- KTctalT^c s/p.' Son' Vr. 'Mriicle'sn: Jlr. D. Lur.e 5 ST!?t£ 


25p on ihe Board's bulli* 
comment. a t, out second-half prospeefi:. Wil- 


Organisa- favourable investment d r . 

5 higher. Wngate Investments closed Tia m " t'ttic v on the other hand. 

_r unaitoroH at IKn aftni- — ’ - 


market of unaiicred at ISp after half-year re ,. tnje j 2 to S? or. the reduced 

late on the first-half profits, gained results whiah wore mucb as jjridcnd and sharnly lower profits 

:t more at 403p. Turner and es fi®. cie “- . ' .. Tobaccos did well “aftc--hour-.' 

NcvvalL 16Sp. were also 3 better. , ^.L^!!? veilie £j.iS. er(! B-/ . ll T e with Bats closing 5 harder ar 30sp 
but Pilkington, after 

gain of.fi, finished 5 «. .. .. , 

333p. after 531p. Elsewhere, re'ertms to the overnight level 


Iso 3 better. . u , 11 e with Bats closing a harder ar stop 

r Tuesday's sign.bcance. British Pet releu | u artd i nt pi« a penny dearer at ••/». 
5 davit at improving 3 late to CSap and Shell af ,„ - 5 : 0 ^ 

81 ro.-nrtin" fn (ho n .«n,hhl torol a,ker *°- P- 


A bo r com Investments i5 cheaper 



the bid 

naticnal Combustion, a fraction 
firmer at 7Jp. The maintained 
dividend together with profits a 
little better than expected helped 
Wm. Baird improve 4 lo !02p. 
Intematinnal Computers met re- 
newed suuoort and closed 5 
hishef at 141p. after 145p. while 
rise*: of around fi occurred tn 


vi here. Ultramar regained 3- to 
Ifiijp and Siebcns (L'.K.) 10 to 
tfiSp. the latter after Tuesday's 
sharp foil on the abandonment 
of another North Sea we 1 .!. 
Associated Australian Resources 
shod 5 more to S5p. 

Overseas Traders made a firm 
-show ing. Lonrhn. helped by good 


is to succeed. 

Fresh losses in Golds 

ir. Gold 


snare pr,cr« 


rose 2 To 42/1 ■ 
ThoLand 
resumed pro- 
rcr.erT ^Trtl'C. 
!r.>h -Canada 


The fail ... 

quickened yesterday as rr.odcti gronrd n nip 
offerings of >loek found ti'.e m.-r- Northgaic Im- 
ker almos; devoid of buyers. Se'- I'nrlerf 7 to 
img was prompted g> a set hark Minerals 13 to 


ACTIVE STOCKS 

No. 


Denoimna- of 

Closins 

Change 

197fi 

\vn 

Stock 

tion marks price i. p; 

on day 

high 

low 

ia 

£1 ifi 

400 

— 

411 

534 

Babcock & Wilcox 

23p 13 

Sfi 

— •> 

— 

Sft 

■ 71 

BICC "New ■ 

Nil. pd 12 


— 

22* 

Ifi* 

Shell Transport... 
Ultramar 

23 p 12 

«4 

“ 

422 

37S 


7 pc Conv. Red. Nil pd. 9 2j* + H 2;- j* 

Barclays Bank .. £1 8 293 - 5 339 272 

Bats" 2-ip R SPS - 5 377 342 

BP £1 R 635 t 3 640 573 

GEC 2-lp R 163 — 166 142 

Tst.H. Forte ‘New’ Nil -pd. S - 1 10* 51* 

Beecham 23p 7 358 - 2 366 339 

GJynwed SSp 7 107 “4 117 99 

Town & City Props. . 3 Op 7 14} - 1 20 12* 

Assoc. P. Cement £1 fi 1S3 + 2 202 170 

Boots 23p 6 136 + 2 I4S 126 

The abor-e list oj octree stocks w based on the number of barpoins 
recorded yesterday in the Official list and under Rule 163(1) (e). 
•Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- DecJara- Settle- 

ings ings lion meat 

Apr. 13 Apr. 27 July' 8 July20 
Apr. 28 May 10 July 22 Aug. 3 
May 12 May 24 Aug. 5 Aug. IT 
*' Calls" were dealt in Water- 
lord Glass, JR Eastwood, Royco, 


Rotork, Lonrho, Lntereuropean 
Properties, Newman Industries, 
Hestair, Whessoe. Trafalgar 
House, Dunlop, Fidelity Radio, 
British Vita, Town and City and 
Hunting .Associated. No " puts ” 
were reported while “ doubles " 
were arranged in British! Benzol. 
ICi, Rotork and Whessoe. 


lQ.lUBLru.il -tiUAoJuui. AU 

«Ji.N ; 22 

[Hawker Sidd ...i 55 

'(Loiuepr Prater! 8 

II.C.I J 21 

;*-lmpir i 7 . 

, 1 -C-L. : 14 

tlnwesk ...i 7 

|i«£sJ A General, 13 

7 ,tj»Jhroke : 11 

Oij LIapli Bank-..; 22 

7 ."L.rf«.- ! 4 

6 ‘••Mama". ^ b 

11 ,Marli*&3|>'iKer; 10 


\. I’. Cement-.., 15 
V«»m-.Lfitunp.., 3 
Barriava Bank. 22 

Ueeohiim h 88 

Hkiix Drag , 12 

H. .water* 16 

B. 4 .T. ' 30 

Hiii iah LfylanH 1 

BUC Idi 

Kurina 

Cailburri .... 

'. nlrlauliia .... 
Ufralitnn .... 

UlauMen 

Unnhip..,. 

K«a>e Sun 

K.M.I 

lea. AncidcoL. 

Gen. b'lecrnc.. 

Glaxo 

Gran,/ Met..... 
U.l'.S. 'A' 


M. id land Bulk..! 22 
20 


8 

13 'NuUVesi HanfeJ 
7l2"D«" Wanmiua 8* 

is J n 

17 Ktmer .... 8 

16 R.H.M 6 

13 Kook Ors- 'A' : 18 
35 Keeti InLl j 23 

7 kr^hmaa*..-.- .; 4 

17 TV nilrer..; 41 * 


i 

{Tesoii 

Irbnrn : 

Tube (neeat. ..., 

jUnilerer 

'Uid. Drapery.... 

,'VhAtn.B ; 

! Wit I la ms Bud'a! 
iWoolwortbx j. 

'Propeny. ! 

,BriU Land.—-; 
'Csi. C'xuniM— [ 

K-P 

(lot. Eurcp—wl 
!l»nd 9Kuritipa! 

jllKPC 

iPeaeliev 

(Tumi A Cltv 
iT.-wrn A Comm.; 

i 


jibei' 

ILitramar — 


|Bnu Peimleuail 40 
'Uurmnta Oil—...! 7 


5 
20 
27 [Mines 

40 | Anglo Am*r..... SO 
10 iCbuierCom.... 16 
13 (Jbsrt'rtoli Pin., b 
4 ((.'OM-Guld.. . . 16 

6 De Beer* Dei .. 35 
P. S. Ge-laM.... 550 

Great Boulder.. 12 
4 ls-Hsmpton Are** 12 
S^IHamptOD Pmp.^ 4 
8 K!r*ll 100 

7 Lonrho 12 

18 la inline. ........ ■ 55 

10 ftneidm 55 

5 it Pre*. die.™ 200 

Sljidtn T. Zme. 17 

4 iW'etkfiRi 55 

Weal Area* 40 

Western M'qk- 18 


NEW HIGHS AND 
LOWS FOR 1976 


Tie -s veci.-.i-cv 

M.wtr.csei arc 6 -.il thiic oi^tr 2 - 
S-ari luSsraiat-ar 
iitiiicfl new M ph* am lv** far . 3. 

NEW HIGHS (59 > 

BRITISM FUNDS lS> 

Treas. 2 DC 1977 T.w 9 «d; i«CT 
ElecJ. S'. at ?6*’S Trees- 8 .•**: 5954.8 b 
*no*. EAl7H5 ;u 

4U«. a ;0C a ^£^ cans (2 , 

Chrysler Ford Moioe 

BANKS ill 

Or.mi*ar» BUILOINOS 14) 

BenlorD M«n*nwv “W.l 

" H,,WI ammttSr 

Atomale Inas. sroR£ V7i?" * 

Status CTmt;Ats 

AwUo F Kiel. tv Lau-eice Scow 

ENGINEERING till 
BabtDck 8 Wdcex 
British Rotlmale.-s Mi. miss, 

Eva I CDs. Tuae n,csc-nene» 

Greenbink Wadkin 

Hall En». . Weston Evan* 

* wfccr Sl<w *nooos (2, 

Foil's Bhsctwts Rownuce Macit .vtjsji 

INDUSTRIALS 113) 

Black A Eoamoion lnl. Conrautcrs 

Bowaver Pnete-Me 

■i»rv Masco Sak: Tuner 

Gibbcns IV) 8: qwooo 'R ) 

Glaxo 

GroveboH Thermal Svraieaw* 

Hoskins A Kort™ 

MOTORS <21 

Aroatronfl Enrol Aulcnatlve Protf*. 

NEWSPAPERS <1) 

E. Mid. Ail’d Prets'A' 

PAPERS >3) 

■runnnra _ UiV- Walker 
SaaUM Saatchi Cmpic 

TRUSTS (21 

Eouitv Consort uie. Oalaet* 

OVERSEAS TRADERS (At 
Hohniwo CS-> Patennn Zcv^cn*3 

MthClM Do- 'A' N-V 

RUBBERS >1) 
ftnc I o-l r.d ones, an 

MINES (2< 

RTZ Tara £»olorat o*) 

NEW LOWS (27) 

AMERICANS (1) 

Fluor. Corn 

CANADIANS *1) 

Hawker Siddclev Can. 

BANKS (2) 

Hill Sam ias> Wa. Wmtriur 

BEERS 13) 

Buckley's Brew Teacher fOWO 

Highlanu D-uilto. 

CINEMAS «1> 

Assoc. TV 'A 1 

STORES CV> 

S. A U. Stores 

ENGINEERING '3> 

AncHo Swiss. Torr tf 

Ash A Lacy 

INDUSTRIALS >S) 

A brasses Intwsat!. Trai«cixi 
Allied Polv^er Zetlen 

Brook St. Bureau 

INSURANCES (IV 
Comb. In» ol Amcr. 

PAPER «1> 

Ault A W'bOTU 

TRUSTS (3) 

Moolova Scot A Com. Irr». 

New Thro*, wts. 

OILS (1) 

Attock 


MONEY MARKET 


Small assistance 


Bank of England Minimum 
' Lending Rate 9 per cent. 
(sln« March 5, 1976) 

Credit was in short supply in 
the London money market yester- 
day. and the authorities bought 
small amount of Treasury bills 
from the discount houses. Banks 
brought forward run down 
balances, there was a net market 
take-up of Treasury bills, official 
holdings of maturing local 


authority bills, and settlement of 
gilt-edged sales. On the other 
hand Government disbursements 
exceeded revenue payments to 
the Exchequer, and there was a 
fall in the note circulation. 

Discount houses paid 7HM per 
cent, for secured cal] loans in 
the early part, and closing 
balances were taken at 7Kt per 
cent 

In the inter-hank market over- 
night loans commanded 7|-7i per 


cent, at the start, and after 
increasing to 73-8 per cenL, rates 
touched 9-10 per cent at the 
dose. 

Short-term fixed period interest 
rates were generally slightly 
easier, with the discount houses 
buying rate for three-month 
Treasury bills failing to 8JJ per 

cent, from SI£-S£ per cent. 

Rates la the table below are 
nominal tn some cases. 
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* Local auihortB' and fbunce tawwii seven days' twtleq, others seven rtavv - ijjnser-tersn 'total authorirs mortiasr 

rare nominsllr three years- 12J-12* ncr cent.: fopr years l£M3y per £C nr.:' five srers I3i-1.)) per cent. *Bank bill rates in 
table arc buying rates (ar prune MPer. bunnp rates for four-month hank bills Sltis-SJ ner.MM.; and fnor-nionth rradc bills 
9;-9i per ccni. Approximaie *»iHmr rale fur one-Komh Trcasurr bills « Per cent: two motulis Sl5is p^r cent.; and 
three moPihs 8 JT4iLb&8Ui* per cent. Appror/msir scIHna rair for one-month bank bills St per cent : /H-n-momb DH;;. 
St per cent.: and tbree-month M-87| fc per cent.: tor onc-monih trade bills 9I.&J per cctll'.: IwoJPOOth WU per dear.; and 
hr& ^nonfh 51-M per cent. . 

Finance House Rase Rate r W ihl]sh«] by rh* Finanre Houses AanorianiHt,; 9 per cent, from April 1. 197*. n*?rU»fl Rank 
Deposit Rate for small sums si'wwm liars' nonce ii per ««. CtevhM Bmk Bose *«lo fnr lendins W per «nt. Tr«i»my 
Bill; Avenge tcnrler rats of discoum 8 4M9 per one. 
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under 09 m 

over l35.tK<i BJ*i- 

I Demand deposit r 
Call dope sis over 
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Unless sthertefse IndleBlnL prices and net dividends sit In 
pence end denmlnsfl pna wre ZSp. Frttnfd prter/ e n rn lng t 
14-9 ratios ■¥) enver. sre based na latest jrjtnal reports snd acc conu 
4.3 md. slide iwtHr. me updeted on half-yearly Open; they arm 
6.7 adtosted U ACT ef Si per ceriLPfEs are calculated on the beets of 
nrt dl*u fhutUm: brwMed fl-znm Infiow 10 per con. or morn 
dUbnnr if nlctSael on "nlJ" dtstritmUoiL (tans arr based 

03 ‘ ^i. t Iuh ■ » - iHSr flm-*iim YldCs. Muiwhiy at 

nrt Atldends on cnrrenl ratr ei ACT, we based oanAddtc prices, 
are nross and nibs tot l-alnr c! deelsred fidrHdlaa nnd rtjehu. 
SecurUles srltb dewsr^mrtons other Uum sterling ere 4 listed 
Indusive s f the Investment dollar pmdim 

A SUrUnf riaiomtnnusl Eccarliica which Include Investment 
dollar {xcralum. ‘ 

* -ratr Stock. 

* Highs and Laxt narked thus hove been adjusted te iHmc ler 
rights bspes (ar cosh. 

f Intcnm since increased or rertrmed. 

} Interim since reduced, pissed or deferred. 

^ Tax-free to non-residents, 
t Fitfnrcs cr report mraiud. 

Tt and Insurances wove ulloci i rtrna mqr preduda 

cni ciilaUcn cf dividend eover. 
p Price at time of auspr-mlnn. 

5 Inchoated dhldcnd after {M»3n8 scrip oid'er rights Inue 
entr relates 10 prenctu dtltfead or farccnsL 

* Free of Stomp Buts'. 

4 Mow bid cr rccrEanlsuden in progre ss . 

9 Not comparable. 

4 Same Interim: reduced . fund and/or reduced earning 

indicated. 

1 Based ttt 1973 Fronts. 

I cvwct allows for conversion cf shares not nmv rafting for 
jfiitdoufc or rnnlanc oily fear restricted cDvidond 
j Cover docs cm allow frr duns which aoy also rank for 
dividend at a future dnc. No P.'E tube usstelly tro t lded. 

9 Eirtuding a final dtildaid da-larancn. 

■i> Refijcnal pnee. 

B Nn par value. 

n Tax free, b Figures based cm pi in pectus or other official 
estimate, c Cbb. A Dividend rate paid or pg?:hle an put ctf 
capltol leaver based on dindepd on foil eopJtal, e Redemption 
yield. f Flat yield ft Assumed cbndgnd and yield. 

6 Assumed djvidcnd and yield after rorip issue. J Payment 
from capiuf suuiwi 1 Kenya, m Interim higher than 
previous totnL n BUhts Issue pmiflnfi « Eamnwa bnsad cm 
prvUmimiry ligurev. r AiatraUim currency. > Dividend and 
yield exclude a spedd prymenL t IndleaKd dividend: ccw 
rdatca 10 prerlous dividend, TIE raiio based aa latest annual 
earnings, a Fcrccmt dividend: caver baaed ai xaevicau year's 
rami OKI. r Tax bee up to 30p in lie £. w Yield allows Icr 
currency cUu.-ia- 7 Dlvidnid and yrtld hosed on merger lenns. 
a Dividend and yield Include a special pwoK Cover data not 
apply to special payment. 

A Net dUltfcnd and .wold. B Preference dividend p nj a ed .tr 
d eterred. C Cnnndian. E lame trice. Q Assumed dividend 
and yield after peodne scrip and'or rlgbLv Issue. E Figures 
based on pv:- pectus or Bber offidd pntlnimre fnr 
I5W-Tf. M Flgurce based on prospectus cr other offi c ial 
estimates for 1378. N Dividend and yield based on prospectus or 
tuber official csiiiEaies far tfm Q Cross. T Figures 
assumed. i ; 5So slmititaan cuparsUen To* payable. ■ 
XII X 7 , Dividend hud to date. 

— — AHfcMwiatjnBsT Ml A dividend; s ex scrip issue V ex rights; 
_ _ u ex aUi J* «£ capita] dlatrlhatlrtb, 

U 14.4 — 
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X2 19B stack Emla nees throofihon: the United Kingdom for a 
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Vr-fi 


Building society loans at 
record £497m. in March 


BY MICHAEL CASSELL, BUILDING SOCIETY CORRESPONDENT 


Colonel accused 
of bribes 


BUILDING SOCIETIES broke 
another set of records in the 
period leading up to last week's 
decision to cut interest rates. 

During March, the societies 
gave more loans on mortgages 
than in any previous month, 
promised a record number of 
future loans and took in the 
second ■ highest total of net 
receipts ever achieved. 

AM the indications are that Ihe 
trend has continued in the first 
two weeks of April. Mr. Norman 

Griggs. secretary general of the 

Building .Societies Association, 
commented last night : 
“Societies are well placed to 
meet the mortgage demand 
caused by the onset of the bouse 
hunting season." 

According lo the association, 
societies last month took £995m. 
in gross receipts and. after 
accounting for withdrawals, were 
left with net new savings of 



conspiracy 


BY MiCHAa DONNE. DEFENCE CORRESPONDENT 


1001 - 


BUILDING 

SOCIETY 

ADVANCES 


(ion is not likely to make any 
major impact on savers. Only! 
if it becomes clear that general; 
interest rates are climbing again j 
will societies worry over their' 
position. i 

an^unoffima!* iendi 0*3" target f5> «RV™ Army officer. U, solicit and obtain payments of 
1978 nrf just over ffihn. reore- CoL Dav » d A - C- Ramlel. -30. in money , n respect of orders for 
sent mji a 'JO per cent, increase the Royal Corps of Signals at telecommunications equipment, 
nn 1975. Even this figure, how-; Aide rshol. is-to appear al Bow 
J ,lf revised upwards if Street Court, this mnrniug. on 

charges of conspiracy— to 


house prices remain as stable a$.* u . n 
1 hey have done so far. 1 u 

After an estimated 


i lULUlil 


i-LJ-ll 


1974 


1975 1976 


once been exceeded. 


record £497ru. and this sort of 


rest of the year, 
the advances the highest ever, 
hut societies also promised to 



BUILDING SOCIETY RGURES 


Net receipts 

Advance* 

1975 

£ 

£ 

October 

306 

492 

November 

247 

455 

December 

231 

470 

1976 

January 

312 

425 

February 

354 

400 

March 

376 

497 


The sums involved, and the 
precise nature or the equipment, 
are not at this stage being dis 

""*« — ?■ a itr.t 

rise of around JO per cent. ?□ eo,ru P ,1 > solicit and obtain on j v person involved in the 

house uriees Iasi vear. the latest moneJ - m respect of orders for Ministry of Defence, and .that 

indications are that prices re- telecommunications equipm'cnL the “others'* mentioned in' the 
inained Fairlv sialic throughout 1 Col Randel was arrested ves- L 'harses are outside the Ministry 

the early pan of 1976. ^ - terdav a[ AldMab o, by Detective or ll ? e armed Iom 

The months ahead should Wnc 

s ho»- if .her, to be any s i s n,fi. : LB « l Supennlendent h or Rey- 
cant increase in house prices. no * < * s * the Metropolitan Police 
An already high rale of trans- -New Scotland- Yard Central 
actions can be expected to in- Office, and charged at Cannon poiitan Police funder Det. Chief 
crease furrher. * reducing the Row Police Station after further Supi. Reynolds) have taken up 
large slock of homes which have : aue<tianln° t0 two >' earK - and have included 

helped In keep prices stable, and ‘ visits lo the U.S. and the Middle 

societies will be closely monitor-! ,wo charges state: East, Involving discussions with 

ing the situation. ’ I 1 — That being a person serving U.S. and L'.K. electronics com- 

The view-, fer the moment, is : under the Crown, he conspired panics, and military personnel 
that lending can be expanded as together with others that he in the Commons. Mr. Michael 


Discussions 

The enquiries by the Metro- 


long as a gradual rise in prices sbou i d c0 rruptly receive sums of 'Foot, Leader of the House, indi- 
| S J na I°i 3 „ri:J r !!" r\„ bU, “- nH> n ey in respect to the obts.n- «tjd that the »Bole. issue of 

dis- 1 ins Of , contract for the sale be > f '« «■< 


_ r -- - - . . .... ing programme is tn be 

.lend a further £5S«m. to home mortgage rate, will have any sig- pa ^ ded from its pre sent 

buyers so that at the end of Feb- nincant effect on the inflow of appointing levels, however, some 'telecommunications equipment ... . 

ru ary their outstanding commit- funds. . reasonable improvement in mar- ' between January- 1. 1971. and «° m , raent 

meats stood at £J.33bn. So wide is the gap between ^ e t nnces will first be required rw„h«,- *1 -urn- because of conceivable legal pro- 

There are few fears that the building society interest rates bv *£« builders October 31. 1972. and ceedings. but when we return, 

reduction in interest rates to and those offered by most other ‘ . .... " 1 2. That between June 1. 1973. the House will be able to see what 

investors, which takes effect next competitive investment institu- Housebuilding improvement and September 30, 1974, be con- the situation is. and what form 
month along with ihe cut in tions, that the l per cent, reduc- Page 10 1 spired with others corruptly to the matter could be debated in. 
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Six new Ministers. From the left: Mr. John Golding, Under- Secretary. Employment: Mr. Dickson Mahon, Minister of State. 
Industry; Mr.' Leslie Hnckfield, Under-Secretary, Industry; Mr. Harold Walker. Minister of State. Employment; Mr. Albert 
Duffy, Under-Secretary for Defence (Navy); and Mr. John Grant, Under-Secretary, Employment. 


The view prevailing in 
industry yesterday, however, 
was that the scope for bribery 
in the .U.K.’s own procurement 
system is comparatively small. 

It was pointed out that any 
deal has to pass through such 
a large number of different 
individuals and committees, 
across a wide range of Ministries, 
including Defence. Industry, 
Trade, Treasury and the Foreign 
Office, that the possibility of any 
individual, having any signifi- 
cant influence is limited. 

It was also pointed out that 
the whole procurement system 
has been tightened over recent 
years, largely because of increas- 
ing financial stringency and criti 
cisms of waste, and the need to 
get better value for money, so 
that such openings as might 
have existed for' bribery and 
corruption have been further 
reduced. 


Signs of CBI and Healey 
in accord on Budget 


BY ADRIAN HAMILTON 


Glazer freed from 
bid obligation 


BY MARGARET REID 


pecta tions on investment and 
Don-wage-induced inflation. 


THE CONFEDERATION of more than a high norm without whether it will consider union 
British Industry met Mr. Denis tax reliefs. demands for a continuation of 

Healey for an hour last night in Its main concern remains the food subsidies or other measures ! 
the CBI's first formal talks with prospect that price controls to. hold prices in specific areas.) 
the Chancellor since the Budget, should once again become the .• ntl[ __ 

None of the participants in the - tradeoff- for TUC acceptance M L are t^oe pl«c« t,etWMo 
meeting would comment after- or a light wage norm and it is th rBI . e ^ Shi , 
wards on what appeared to be a likely to have particularly Williams the Prices Secretary 
cordial and fairly low-key dis- pressed the Chancellor to con- i 

cussion. ■ Srm his owe view that relax- “a“ r 

Although the CBI almost cer- ation of the code is needed to chancellor. b?d ye? to reveal 
tainly pressed the Chancellor to encourage investment. Government thinking 

confirm his Budget assurances For its part, the Treasury , .. .. ' ... . 

of an easing in the price code seems to be treating the present Anottier d. ue s tl0 ° if e c 1 
and stressed once again their round of meetings both with the trave been raised at last nights 
worries on corporate liquidity. TUC and the CBI as an initial Dieelin B ls industry s future ex- 
however, there are clear signs opportunity to explain and stress 
that the Government and indus- the Budget concept of wage 
try are broadly in accord on most norms and tax concessions, 
aspects of economic policy. In the week since the Budget. 

Both parties agree on the need the Government has made clear ^ ^ 

to avoid reflation at this stage in public and in the meetings CfiT seems relatively optimistic, 
and both are firm in their belief with the two sides of industry if reluctant to commit itself. The 
that the rate pi inflation should that the 3 per cent, figure is an results 0 f its latest trends lo- 
be halved during the next phase illustrative one rather than a quiry have still to come in but 
of the counter-inflation policy. take-it-or-leave-it" offer. there is a growing impression 

Speaking after a full council At the same time, however, it that the pick-up in activity is 
meeting of the confederation has stressed that the country proceeding a little more rapidly 
which preceded the discussions cannot afford to go much higher than expected earlier in the vear 
with the Chancellor. Sir Campbell than 3 per cent., in view of the and that the revival of invest- 
Ad&mson, the CBI's director- inflationary impact of sterling mem will occur a little earlier, 
getierai, generally supported the devaluation, greater wage drift possibtv in the summer. 
Governments policy of seeking and the rise in cost of commodi- - j- « « . 

a low wage norm. ties. CBI studies also seem to sug- 

_ * In these circumstances, the' *fst that, while the devaluation 

Direction early indicat-ions are that the 0 L, ster iL ,n ? has ha ? 3 ,. c . ans ' de £ 

bargaining will be lou eh and effect on costs, this could 
believe." he said, “that confined to a fairlv narrow- ran"f b e stabilised by the market ira- 


Optimistic 

On both these questions, the 


“We 


T.C UC..B.C, oe- artiu, ujai confined to a rairlv narrow ranei» ne siaomswi ny me im- 

the lower the increase we can of figures, with tK TreSSre P act of a wage agreement. 


give ourselves as a nation next maki £ g ^ maxiim ,ni use of the Ir a!so believes— although it has 

yeaj, the better off we will all bargaining power of tax cut* and stiU t0 do more de,ai,ed 

be ii, . j resisting anything that might ^ at lhe . nse in commodity 

S |r Campbell stressed that the promote wage driFL ^ pnees may not prove as bad as 

Chancellor had done much to ^ . on ce thought. 


meet the CBI’s representations in , P rice s side, there has 

tj., — oeen 


the' Budget and, while Industry ' i r i Y" a ? 0D » » r .“« A V tne 

was disappointed that it stopped - Chancellor has changed his meeting 


stnppiMt “ ,c ^“““vcnor nas cuaugea ms meeung yesterday, members 
short of some of "the measures vl * w need , for„some and CBI executives did express 

that were desperately needed, he reIax ? tlon of controls. But it strong resentment at the 
nevertheless felt that the direc- ?? en c ' U€Stlon M t0 Government decision to post- 

tion of policy was rieht whether the Government will go pone implementation of metrica- 

At this Stage, the CBT recognise aS far “ CBI wou,d ,ike and tion - 


that the negotiating ball is very 
much in the court of the unions 
and it is unwilling to detail its 
own beliefs on what the next 
wage norm should be. 

Blit it has emphasised in recent 
months — and is likely to have 
done so again in last night’s 
meeting — the belief that the form 
of any wage restraint is as im- 
portant as the overall figures. 

In particular, the CBT is con- 


into the basic rates, thereby 

pushing up holiday and sick pay. 

It also believes that the rise 
should be expressed as a straight 


cuiated on the bargaining unit 
rather than individual pay 


drift through productivity deals 
or other loopholes. 


ing. the CBI believes, on the 
basis of its own figures, that 
a low norm coupled with tax re- 
fold uaft benefit the 'wage earner 


BALANCE OF PAYMENTS CURRENT ACCOUNT TO MARCH 1976 

£m. seasonally adjusted 


Current 

Balance 

Visible Balance: 
Trade in Good* 
Petroleum 
and 

petroleum Other 
product* goods 

Total 

Invisible 
Balance: 
Services 
and other 
current 
transactions 

1975 

“*1702 

-3174 

- 86 

-3200 

+1498 

197S 1st 

2nd 
— 3rd 

4th 

- 435 

- 336 

- 625 

- 306 

- 766 

- 689 

- 795 

- 864 

— 84 
+ 8 
-191 
+ 181 

- 850 

- 681 

- 986 

- 683 

+ 415 
+ 345 
+ 36! 

+ 377 

1976 1st 

- 78 

- 956 

+5T8 

- 438 

+ 360a 

1975 Oct. 

- 92 

- 278 

+ 67 

- 277 

+ 125b 

Nov. 

- 155 

- 272 

- 9 

- 281 

+ 726b 

Dec. 

- 59 

- 314 

+129 

- 185 

+ 126b 

1976 Jan. 

- S3 

- 334 

+ 161 

- 773 

+ 120a 

Feb. 

- 126 

- 338 

+ 92 

- 246 

+ 120a 

Mar. 

+ 101 

- 284 

+265 

— 19 

+ 120a 

Mdnthly averages}— 





1975 Oct-Dee. 

- 102 

- 288 

+ 60 

- 224 

+ 126a 

1976 Jan^Mar. 

-- 26 

- 319 

+ 173 

- 146 

+ 120b 


a: — estimates b: — projections 



THE CITY Take-over Panel, In 
a lengthy ruling on the 
tangled saga of Ashbourne 
Investments, has released 
South African property owner 
Mr. Bernard Glazer from the 
obligation to make a general 
bid for the company. But it has 
placed restrictions on the 
handling of bis 22 per cenL 
share stake. 

The panel also has decided, 
despite “misgivings," not 10 
insist on merchant bankers 
Brandts, wbich was to have put 
up £920,000 towards the cost of 
an abortive offer planned in 
1973, to provide this finance 
towards a new* bid. 

The mallet; has given the 
panel, which administers a code 
to ensure fair play In take- 
over matters, its longest head- 
ache. It arose from the pur- 
chase of a 43 per cenL stake In 
Ashbourne by a consortium 
late in 1973. 

Under code rules such. a pur- 
chase created a duty for a full 
bid to be made by the con- 
sortium, consisting of Crest 
Securities and Corporate 
Guarantee and, the panel finds, 
Mr. Glazer as an “undisclosed 
member,” though he may not 
have realised it. 

Problems arose following 
troubles at Wilstar Securities, 
Mr. William Stern’s financial 
concern which was lo have pro- 
vided the majority of finance 
for the takeover. 

It became clear that in the 
circumslances neither Crest, 
which is having Ilk capital 
reconstructed; nor Corporate 
Guarantee, now in liquidation, 
could go through with the full 
bid. 

The panel, beaded by Lord 
Shawcross, has been striving to 
procure the bid for the remain- 
ing shareholders which under 
the code is required when a 
share block or 30 per cent or 
more Is bought by parties act- 
ing in concert. 

in its new ruling, which lays 
down a number of important 
principles flowing from the 
code, ii has made several deci- 
sions. These should clear the 
way for the completely new 
bidder. Central and Sheer- 
wood Trust, which emerged 
with a £2. 4m. bid plan last 
November, to proceed with it. 
although the success of this 
offer must still be in. 'doubt. 

Uncertainly has arisen over 
the outcome of the trust’s offer 
because it may well be opposed 
by Mr. Leon Faust, whose Top- 
view property company now 
has a 22 per cent. Interest, 
largely derived from some 
members of the original con- 
sortium, and Mr. Glazer. 

However, chances of the 
mist's bid succeeding ar* Im- 
proved by the fact that the 
panel says “ neither Mr. Glazer 
nor any of bis associated 
in I crests may frustrate any bid 
for Ashbourne which Is 


accepted In respect of the 
majority of those shares” (56 
per cent.) which should have 
received the bid originally 
announced in 1973." 

This could mean that should, 
say, holders of 45 per cenL 
accept the bid, the panel 
seriously could consider re- 
quiring Mr. Glazer to accept 
also for 6 per cenL of his hold- 
ing to ensure the offer’s success 
with 51 per cent acceptance. 

Tbe panel also has placed 
limitations on Mr. Glazeris 
ability to boy or sell Ashbourne 
shares without its consent 

In its' lengthy survey, the 
report says: “It follows from 
the fact that Mr. Glazer was a 
member of the original con- 
sortium and made purchases on 
the market which brought rale 
35 into operation that he, 
together with the other mem- 
bers. Incurred under the code 
an obligation to make an offer 
for all the oatstanding shares, 
which offer was duly 
announced.” 

However, the panel has 
decided to release Mr. Glazer 
from his obligation to bid 
under the terms of the old 
1973 announced offer, since be 
is unwilling to send the neces- 
sary funds from South Africa 
and since the South African 
authorities will not let the 
money be transferred. 

Nonetheless, tt Imposes the 
new restrictions on his holding 
“Id order to clear np The un- 
satisfactory situation left as a 
consequence or the failure to 
bid.” 

In important general 
principles in the panel’s state- 
ment Is: “A person who seeks 
to gain control of a public' 
company in tbe UJv. should 
be familiar with the rules, 
regulations 'Smd practices of 
that country.” Mr. Glazer bad 
staled that neither he nor his 
Sontb African advisers were 
familiar with the British Take- 
over Code. 

It Is also laid down that 
where a merchant bank con- 
firms that cash for an offer is 
available, tbe bank “ Is under 
a very high and strict duty to 
satisfy itself that adequate 
finance, is available at the 
time and, as far as can reason- 
ably be foreseen, will continue 
to be available throughout the 
continuance of the offer.” 


THE LEX COLUMN 


j* ■ 



The Panel’s poi 


. i 1 
r ' ; j i 
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Thanks • tn the remarkable 
trade figures, the Government 
broker is back m business. The 
short tap became operative for 
the first time yesterday — the 
first time since late January 
that an official tap of an? 
description has been sold. And 
the trade figures also helped 
to sustain the rally in equities, 
which, earlier were looking 
rather tired. 

Takeover Panel 

The Takeover Panel’s long 
awaited statement on the Ash- 
bourne affair contains some 
important points of general 
principle, but does not finally 
resolve the issue. The present 
state of play is fhat Central and 
Sheerwood is making a cadi 
underwritten offer for all the 
shares except the 44 per cent, or 
so which were held by the 
original bidding consortium 


Index rose 33 to 406.4 


f.T. INDUSTRIAL 
.ORDINARY INDEX' 
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T.NG shipc— ^ 
S9m. a nuintb- 
jankers, and tl 

assets, where 

hoping to fim 
A tap:ta!:*atk 
fleets the risks 
hand< of its b 


Babcock 


With »he ' 
b;>ms< from ?? 
a few wraks ■?. 
tion. Babcock 
emerged £4m 
js-uc forecast 
tax aea-nst 
Order* in the 
and const rue: 
now LjBqjRfii; 
buoyant. But 
•joins iu rise 
since a fall ; 
Cham a ill by 
million to the 
The shoitrlc 


over two years ago: they ara not Burmah 
to get the cash option, which B urniah'sl975 results are fuliy 
makes their terms significantly bad ^ expected, with a loss nised in a ma 
less attractive. The Panel has fter oC £23.5m.. against uf £77m. and 
now ruled lhat Mr. Glazer, a £ 4>2 ni., and the group is still no cent, al Sep 
South African citizen who is the nearer resolving its underlying challenge co 
only viable member of the problems: the shares were un- ability to tre 
original consortium and owns 22 jl aIU , ed at 33 p ^ night. Most Chain’s C.S. 
per cent, of th<| equity, may not j ^ trading operations re- af the mom 
frustrate a bid for Ashbourne ported higher profits, and the even on sale 
which is accepted by the deter i 0ra tion is explained by if it can d 
majority of the non-consortium wr ^ Ie ^)£f S of about £Sm. on cx- worries abut 

nUf'it An * c n«t c» v -wh.* ' I* ploralion and the absence of boiler makmi 
But it does not say -what it £ evenue f „ m assets now sold, should be dc 


will do if he does not accept the 


Operating losses on tankers are per cent, of i 




might well happen in such cir- +v,» 

Sit £K5 tck n?tfi d j5srLto emus ciy^ed 
fife SWAJSW BZStMMS -SBi 


a 

from 


will become 
relevant 


«- a I s ® offset any progress by before inter, 
must now be keeping its ** tradin z act,vities ' pl0>cd and 


further recovery potential here earning aor, 


fingers tightly crossed. Provisions on tankers have :,a> ,t n,e T 3 .* Hi 

rut 3m hplnw Thu tine IHKUUIM!*! ‘9* 


The points of more general cost £38.3 ra. below the line. , . 

importance for the City, how- which has partly offset profils 
ever, concern the part played f rorn disposals and currency .V- ^ 

by Brandts in this affair. “Not gains. Overall, however, an ap- i. n . c ?_ - S 
without certain misgivings.” the pre c'rati'on in the value of the 
Panel has decided that it would remaining BP shares has pro- " e "”. ™ , >e 
be unjust to penalise the bank duced a nse „r nearly £7m. to f-J- J° - 
-for any shortcomings there in reserves including a " d ^ 

may have been m their handling goodwill, indicating tangible net 
of the early stages of the bid ” wortb of over £300m. But gross *P J 

But it stresses that when the borrowings do not seem to have f" d ” e * WOF h 
announcement of a bid rests— jui*, over the year and. de?- tJl “ r B ^ r . e ‘ B 
as it did in this case on a p ft e receipt* of £179m from * l*riSriy 
bank's provision of support. lhe BP disposaI anri & 0m as ^epnee 
then circumstances such as the fir5 , payment for Niman. dob: ° fcein I ^ r ± 
insolvency of one of the was stil , £5 9 5m. at the end of th »* L, ‘JP 
offerors does not automatically Feb ruarv . ^hidi feu b 

relieve the bank of some con- 1 ’ last year. Th 

tinuing responsibility. Indeed if There are. of cour-c. «rsl! a dividend boo- 
losses do arise in such a case, wide range of estimates on the funding- but 
they may have to be borne — or underlying asset position, dc- yesterday, the 
at least shared — by the bank pending on the outcome of the still 10.1 per 
rather than by shareholders. talks on the future of the five times by 1975 


Wfeather 


MOSTLY bright. 

London. 5.E. England, and 
Anglia 

Cloudy with occasional raui, 
becoming brighter with showers. 
Wind NE. Max. 10C 150F). 

S. and S.W. England, E. Midlands, 
Channel Is. 

■Showers and sunny intervals. 
Wind N.E. Max. 12C (54F>. 

N. and N.E. England 
Showers and sunny intervals. 
Wind N.E. Max. 9C <43F). 

\V. Midlands, Wales. N.W. Eng- 
land, Lakes, I. of Man Northern 
Ireland 

Isolated showers, sunny periods. 
Wind N. Max. UC (32Fj. 
Borders, Edinburgh, Dundee. 
Aberdeen Areas. Moray Firth 
NJL Scotland Orkney and Shet- 
land 

Showers and sunny intervals. 
Wind N.E. Max. 9C <48F). 

S.W. Scotland. Highlands, Argyll 
and N.W. Scotland 
Isolated showers, sunny periods, 
Wind N.E. Max. 10C I5QF). 
Outlook: Mostly dry. 
Lighting-up: London 20.26, 
Manchester 20.39, Glasgow 20.53' 
Belfast 20.57. 


BUSINESS CENTRES 


New chief for 

London 

Weekend 


deputy 

London 


MR. BRIAN TESLER, 
chief executive of 
Weekend Television, has-been 
appointed managing director 
from June 1 this year. 

Mr. John Freeman will remain 
as chairman 
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